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MONTHLY TRADE SUPPLEMENT. 


On August 13 was published the Sixty-first of a series of Monthly 
It is intended that each Supplement shall 
contain a number of articles on our various industries, together 


Trade Supplements. 


with information on subjects of special interest to eur manufacturers 
and traders. Careful digests is made of the reports on the 
trade of toreiyn countries, furnished by our Consuls, and similar 
summaries given of the commercial and statistical reports which 
are regularly issued by several Foreign Governments. Special 
attention is likewise devoted to statistics of production and 
consumption, both at home and abroad, the Monthly Board of 


Trade Returns being given in their practical entirety. 


These Monthly Supplements are issued gratis to all subscribers 
to the EcoxoMIstT. 





THE MONEY MARKET: 


Tue value of money has distinctly hardened this week, 


and the result is, that the American demand for gold has 
been diverted to Paris, which is now the cheaper market. 
This is satisfactory, so far as it goes, but it remains to be 
seen whether the Bank of France is willing to permit its 
stock of the metal to be drawn upon to any “extent. That 
it will do so is very doubtful, seeing that it now holds 
fully 6 millions less of gold than it did at this time last 
year; and it can, of course, effectually protect itself when- 


ever it sees fit, by raising its gcld premium. 


As to the position of the American money market, 
which isat present the dominating factorin determiving rat2s 
here, there is little to add to what we have previously 
Secretary Fairchild has this week had the offer of 
bonds at prices below 
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price bonds to the amountof 500,000/ only were purchased. 
It would appear, therefore, as if the Secretary were dis- 


reserve, using it very sparingly so long as the market is 


gold from this side. This is an intelligible and a reason- 
able policy, but if it be that which the Secretary has 
determined to follow, it makes it more likely than ever 
‘that gold will have to be taken hence, and that conse- 
quently the value of money here will continue to tend 
upwards. 

So far as our home requirements are concerned, there is 
nothing to cause an advance in rates. There have been 
more bills offering this week ; but the reason, apparently, 
is not that more business is doing, but that there is a fear 
that money may be dearer, and a desire to take advantage 
of the present comparatively low rates. Certainly the 
Bankers’ Clearing-house returns afford no indications of 
greater activity. On the contrary, they show that the 
volume of Stock-Exchange business isdistinctly smaller than 
it was at this time last year, while that of general business 
| barely keeps up to what it then was ; and somewhat similar 
evidence is afforded by the railway traffic returns for the 
| current half-year, which, after making full allowance for the 
J restriction of traffic on the Midland Company’s lines, 
show that there has been aslight falling off in the goods 
traffic. Possibly the fine weather, by inducing more general 
holiday-making, has had something to do with this, and 
there are many who expect that the December quarter 
will witness a distinct improvement in trade. At the best, 
however, the revival is not likely to be so rapid as to pro- 
duce any marked effect upon the money market. 


Subjoined are our usual tables of rates :— 
Bank Rate and MarKeET Rate. 
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> . i A Fort- Three | A Month 
Yesterday. Last Week. jicnt Ago. Weeks Ago.! Ago. 
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New York ........., 5fagst us| 5 agst us4} agstus | 2}agstus | 2} agstus 





| BYE-ELECTIONS AND PARTY COMBINATIONS. 


By far the most interesting and significant fact in con- 
nection with the Northwich election is the indisposition 
of the responsible leaders of the Gladstonian section of 


4 


sign of the times. Writing to the victorious candidate 
| on the subject of his victory, Mr Gladstone admits that 
‘your personal character and position have much contri- 
buted to this result,” and he once more deprecates any 
| attempt to force on a Dissolution, on the ground that, 
‘‘ while it is important that the judgment of the nation 
1 should be speedy, it is yet more important that 
when it comes it should be unequivocal and decisive.” 
| Lord Rosebery, again, speaking on Thursday to the 


| * sound the timbrel ” because of the Northwich election. 
He did, indeed, speak of ‘the moment of triumph, the 


} moment of approaching conquest ;” but then he hastened | 
{ 


to declare that Gladstonians could best utilise that moment 
by “holding out the hand of conciliation with greater 


posed to keep his bond purchasing power, as it were, in | AU ™ nO i 
| political sentiments of the country at large, disposed ag 


under no great pressure, or can relieve itself by drawing | 
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the Liberal Party to make a great deal of it as a political | 


members of the Manchester Reform Club, declined to | 
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above 1091 were, however, rejected, and at or below that | them.” Language like this of Mr Gladstone and Lord 


Rosebery can only be construed in one way. The one 
is too experienced, and the other is too shrewd to attach 
undue importance to bye-elections as manifestations of the 


both evidently are, for tactical reasons, to indulge in 
electioneering optimism. There is all the difference 
between a success at a General Election, and a success at 
a bye-election, that there is between a victory all along the 
line, and the capture of an isolated fortress or outpost, on 
which the whole strength of an attacking force can be 
hurled. And further, even if the ‘‘ cumulative evidence ” 
of recent elections could be accepted as a proof of how 
public feeling in the country generally is running, it 
cannot be taken, as Mr Gladstone and Lord Rosebery them- 
selves indirectly admit, as foreshadowing the “victory 
of Gladstonism over Liberal Unionism. On the contrary, 
and paradoxical though it may seem to say so, that evi- 
dence foreshadows the triumph of Liberal Unionist prin. 
ciples, in spite, and even, to a certain extent, through the 
defeat of Unionist candidates. Mr Halley-Stewart, Mr 
Ballantine, Sir George Trevelyan, and Mr Brunner, whose 
successes are supposed to supply “ cumulative evidence,” 
took great pains in the course of their candidatures, 
to cut themselves adrift from the Irish policy, which was 
rejected by the country at the last General Election; and 
Sir George Trevelyan, in his letter to Mr. Halley-Stewart, 
which preceded, and no doubt helped to bring about, these 
victories, aflirmed his belief that Mr Gladstone had come 
round to his way of thinking on the exclusion of the Irish 
Members from Westminster, and other important points. 

It is perhaps not to be wondered at that some Liberal 
electors, anxious to see their party once more in power, and 
assured by candidates wearing Mr Gladstone’s colours 
that he has recanted the political heresies which caused his 
defeat at the last General Election, should be inclined again 
to rally round their old leader. They, and such of their 
instructors as Sir George Trevelyan, may, however, prove 
entirely mistaken in their view of Mr Gladstone’s present 
position. At Swansea and elsewhere, he has used language 
which has been taken to mean, and which, of course, 
may mean, his surrender to the Liberal Unionists on 
certain of the points for which they have contended most 
strenuously. But he is not positively pledged to any 
definite propositions on the subject of an Irish settlement, 
that are calculated to overcome the objections to his plan 
of last year, urged alike by those Liberal politicians who held 
aloof, and by those who separated, from his administration. 
Clearly, therefore, it is the duty of the Liberal Unionists to 
continueasserting their principles by maintainingthemselves 
as a distinct organisation. No fresh or adequate reason has 
been assigned why they should either enter “the open 
door ’’ which Lord Rosebery points out to them, or merge 
their individuality in the Conservative Party, as they are 
somewhat frantically invited to do by certain of its 
champions. A change in their attitude could be justified 
only by overwhelming proofs, either that they had failed 
in their mission as a moral power in the country, and a 
controlling and moderating force in Parliament, or that 
they could better accomplish their mission by self- 
effacement. The proofs are quite the other way. The 


| chief objects that the Liberal Unionists, as a separate 
| party, have in view are, the revival of the authority of law 
}and of personal freedom in Ireland, the securing of a 


settlement of the local government difficulty in that 
country in a manner compatible with national 
dignity, and the unity of the Empire, and the 
carrying of those reasonable reforms which the 
Liberal Party was identified with, and on which it was 
united, before it was broken in pieces by Mr Gladstone’s 
adoption of Home Rule. They have no reason to be dis- 
satisfied with the past, or to look forward otherwise than 
hopefully to the future. Their first object they have 
aided in the attainment of, by helping the Government to 
pass the Crimes Act; they are quite willing to still further 
support Lord Salisbury should he show the courage of 
his convictions, and proclaim the National League. ‘heir 
second object has been promoted by the mere fact of their 
resolute resistance to Mr Gladstone’s Home Rule policy ; 
they have compelled Gladstonian candidates to abandon 
at least one-half of their chief's programme, as a means 


eordiality than before to their friends who separated from | of achieving success at bye-elections. There remains the 
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third object of the Liberal Unionists, 





the passing 
of the measures indicated by Lord Hartington in his 
speech at Greenwich, and that will most certainly be more 
effectually furthered by maintaining the understanding 
between Conservatives and Liberal Unionists, on its 
existing footing, which permits of the two sections unit- 
ing for a common and patriotic end, while each preserves 
its individuality and its principles, than by the merging 
of the Unionists in the Conservative ranks. That 
such a coalition should be advocated by Conser- 
vative writers and speakers is not surprising. It 
would make the Conservative Party a majority in the 
House of Commons, and give Lord Salisbury 
for colleagues statesmen of great moral and 
intellectual weight, and of tried administrative 
capacity. But it certainly would not benefit the cause of the 
Union, and still less would it add to the influence or further 
the purposes of the Liberal U nionists. From being a con- 
trolling minority in the House, they would become a frac- 
tion of the Conservative Party. Their leaders in the 
Cabinet would, on the principle of give-and-take, which of 
necessity governs the actions of such a body, be forced at 
times to give way to their colleagues against their better 
judgment ; and thus be compelled, if not to abandon, cer- 
ainly to sink, their principles, or break up the Cabinet, 
and so precipitate the crisis it is sought to avoid. 
Coalitions may be justified in the future, as they 
have been justified in the past, even in an England 
that, according to Lord Beaconsfield, does not love coali- 
tions, by some grave national emergency. Not only has no 
national emergency arisen, but the Pyrrhic victories 
gained by Gi: 1dstonian Liberals at bye- elections, through 


strate that no such emergency is likely to arise. 


THE SITUATION IN BULGARIA 


Tue situation in Bulgaria has undergone little or no 
change during the past week. The whole attitude of the 
Prince, andof those who elected him, shows that a 
consulting the wishes of the Great Powers, and of carrying 
out the provisions of the Treaty of Berlin, has been aban- 
doned. The Prince, in his first Proclamation, makes no 
kind of reference either to the Sultan, Russia, or any of the 
other Powers, but accepts the Bulgarian Throne as the free 
gift of the Bulgarian people. This tone was emphasised 
by the shouts which greeted the Prince in the Hall of the 
Great Sobranje at Tirnovo. The cry, “ Long live free and 
independent Bulgaria ”—the last words of the Proc!ama- 
tion—taken up by the Deputies and the public, 
repeated again and again, signified most clearly that 
Prince Ferdinand’s new subjects are tired of being de pen- 
dent on a Constitution which has all the inconveniences of 
the liberwm veto of the Polish Diet, and which condemns 
them either to unqualified submission to Russia, or else to 
the condition of a country without a Government. For 
good or evil, the people of Bulgaria have decided 
to be bound no longer by the Treaty of Berlin. 
For having come to this decision, and having been 
able to persuade a young German Prince to assist 
them in tearing another shred from that already much- 
tatterel instrument, we see no cause to blame them. 
After all, they are the people most concerned, and since 
they were not consulted as to the framing of the Treaty 
of Berlin, there is no great wickedness in their refusing to 
recognise it as binding. A year ago, one of the signatories 
of the Treaty chose, if not actually to direct the use of 


well satisfied, at any rate, to directly countenance and 
encourage its use, and to forbid his return. Two other of 
the Great Powers most concerned—Austria and Germany 


Alexander. A country can hardly be placed in a more 
difficult and dangerous position than when a popular 


in one more the 
neighbours. 
position, 
Powers. 
to find a 


requiring assistance of friendly 
Yet, when 
she received no help whatever from the Great 
During a whole year she has been endeavouring 


solution of her ‘difficulties by the choice of a 
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a great slaughter of Gladstonian principles, tend to demor = | 


ll idea of | 


and | 


force in order to expel a Prince with whom Bulgaria was | 


—refused at the same time to protest against the action | 
on the part of Russia, or to permit the reinstatement of | 





Prince is forcib ly abducted, and obliged to abdicate, nor | 
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Prince acceptable to Europe. In this attempt she has 
encountered insuperable difficulties. It is not, then, to be 
wondered that she bas at last resolved to prolong no longer 
so difficult and painful a situation, but to declare publicly 
that since Europe will not help her to a Prince she will 
proclaim her independence of the Powers by choosing as 
she herself may think fit. It is somewhat amusing to 
find Russian public opinion expressing itself deepiy 
scandalised at such action. One might imagine from the 
tone of the Russian Press that such a thing as the viola- 
tion of treaty obligations was absolutely unknown at St 
Petersburg. ‘ The Proclamation of Prince Ferdinand to 
the Sobranje,”’ says the Journal de St Petersbourg, “ can 
only be regarded as an act of open defiance, and an 
invitation to the Bulgarians to override all obligations.” 
The Journal de St Petersbourg does not seem to remember 
that, contrary to the undertaking publicly given by the 
Czar in the Berlin Treaty that Batoum should remain a 
free and unfortified port, Batoum is now within the 
Russian Customs line, and a fortress of the first rank. 
It forgets, also, that though the Treaty of Paris forbade 
the presence of Russian war vessels in the Black Sea, 
Russia did not hesitate to violate that treaty as soon as a 
convenient moment arrived. 


The hostility of Russia must, of course, have been 
counted on by Prince Ferdinand wien he finally agreed 
to go to Sofia. Indeed, there is no doubt that he was 
made to understand that the approval of Russia would 
be fatal to his popularity with the Bulgarian people. For 
the deliberate antagonism of Germans, and the studied 
coldness of Austria, he cannot, however, have been pre- 
pared. The dislike with which his venture is regarded 
by Prince Bismarck has been made public during 
the course of the week by an _ inspired article 
in the columns of the North German Gazette, in which tke 
Prince’s assumption of the Bulgarian Throne is described 
as “an aggravated breach of existing treaty law, of which 
German policy could not approve.” The fact, the article 
continues, that this is the third summer in which the 
action of Bulgaria has given uneasiness in Europe “ can- 
not possibly gain for the Bulgarian people and its leaders 
the sympathy of the Powers which are striving to preserve 
peace.” The effect produced in Russia by these senti- 
ments has been one of warm approval. The Russian 
Press is delighted to find the Bulgarians apparently made 
the object of the German Chancellor’s dislike, and to learn 
that Prince Ferdinand will meet with no sympathy at 
Berlin. Whether the object of the article is in reality 
intended so much to injure Prince Ferdinand as to molify 
Russia remains to be seen. Prince Bismarck is just now 
very anxious to prevent anything approaching an alliance, 
even of public opinion, between Russia and France. He 
can best attain this end by doing nothing to injure Russia’s 
amour propre in Eastern Europe. If an article in his 
semi-official organ can soothe Russian feeling, he would 
certainly not miss the opportunity of doing so. 

The real question which is now presented by the 
Bulgarian situation is—Can Prince Ferdinand maintain 
himself on his throne without the consent of the Sultan 
and the Powers? It is just possible that he may be able 
todo so. Though none of the Powers will yet acknow- 
ledge him, and. though they regard his action as an 
in fringement of the Treaty of Berlin, it does not in the 
least follow that any one of them will interfere to prevent 
his retention of the position he now occupies. They will 
simply stand aloof and see what happens. His real 
difficulties are to be found in the internal condition of 
Bulgaria. Here, however he will probably be helped 
somewhat by the fact that he is not the candidate of any 
one Power, but the free choice of the Bulgarian people. The 
National sentiment will be in his favour, since he cannot 
becalledthe Russian, or the Austrian, or the German Prince. 
Still, the danger from Russian intrigue must always remain 

very great. If Russia gives, as she did in the case of 


>| Prince Alexander, free rein to her agents to stir up revolu- 


tion in Bulgaria, it is difficult to see how the Prince can 
survive. Prince Alexander stated that he was compelled 


| to abdicate, since he knew it would be impossible to pre- 
Bulgaria was placed in this | 


serve his life if Russia were in deadly hostility to him. If 


| Russian hostility is pushed to its farthest in the case of 


Prince Ferdinand, it is difficult to see how he can protect 
himself. Of course, there is always the chance that 
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Russia will stay the hands of her agents as long as the 
Prince maintains a perfectly colourless policy, and does 
not attempt to check Russian influence. But that he can 


do this for long is impossible ; for the party who chose | 


him is determined that Russian influence shall not prevail 
in Bulgaria. Prince Ferdinand’s path is, indeed, beset 
with many difficulties and dangers. It is, however, just 
possible that he may get the better of them. In his 
attempt to do so he certainly should have the good 
wishes of all those who consider that the destinies of a 


nation should not be at the mercy of a huge European | 


Cabal. 


THE REVENUE BILL. 


For the success of the opposition to the Inland Revenue 
Bill the Government themselves are largely to blame. 


The Bill was sprung upon the House of Commons in the | 


closing days of an unusually protracted Session, and, as 
if to make up for previous delay, it was then pressed with 
such hot haste, that an attempt was made to get it read a 
second time before it was in type, and when, consequently, 
Parliament and the country had no knowledge of what it 
contained. Possibly the idea was that it might be carried 
with a rush, and safely inscribed in the Statute Book before 
anyone had time to study its provisions. If that were 
the calculation, however, it has been sadly falsified, and 
the haste of the Government, instead of facilitating the 
passing of the Bill, has been fatal to it. We feel quite 
sure that if public opinion with regard to the measure 
had been given time to form itself, the Government would 
have been strongly backed in their effort to reform the 
system of income tax collection, which is the chief object 
at which the Billaims. As it is, however, the public have 
had no opportunity of expressing an opinion on the matter, 
while those whose patronage or emoluments it was sought 
to curtail have been prompt to act on the defensive. The 
Chancellor of the Exchequer has thus had to face a well- 
organised class opposition, while he has deprived himself 
of the general support he would have received if he had 
given time for the full discussion of his proposals, and 
that, in these circumstances, he has been compelled to give 
way is not surprising. 

The whole question at issue is whether the collection of 
the income tax is to remain in the bands of locally- 
appointed collectors, who are paid by a poundage on the 
amount collected, or whether the tax is to be gathered 
inby the Revenue ofiicers. It is not denied by any- 
one that if the local collectors were superseded 
there wiu'd be a great saving of public money. 
When, in 1883, Mr Childers made a similar proposal, he 
calculated that the change would effect a reduction of 
30,0007 in the cost of collection. And, apart from its 
greater economy, there are other advantages to be gained 
by a change of system. At present a national emergency 
is the income tax collector’s opportunity. 
of course, increases as the tax increases. It is small when 
the tax is low, and big when the tax is high. Whenever, 
therefore, the necessity of increasing the tax arises, the 
unfortunate taxpayer is compelled not only to contribute 
a larger sum to the national revenue, but also to pay a 
larger salary to the tax collector. The fact, too, that the 
remuneration of the collector increases in proportion to the 
amount of the assessments, gives the local official an interest 
in having the assessments fixed at the highest possible 
amount, and complaints of overcharges from this cause 
are frequent and loud. 
tax collector is a dishonest man, and instead of paying 
over to the Treasury the money he receives, appropriates 
it to his own use, then the unfortunate taxpayers, as has 
happened twice within the past three or four months, are 
compelled to pay twice over, since the Treasury, not being 
responsible for the appointment of the collectors, does not 
hold itself responsible for their defalcations, as it would 
be if the collectors were Revenue officials. 


A system which works in this way is one which cannot 
be defended on its merits, and its supporters have conse- 
quently been compelled to raise a false issue. They assert 
that if the tax is collected by the Government, the inde- 
pendence of local authorities will be weakened, and a local 
check upon official oppression be removed. The fact, 


His poundage, | 


Supposing, moreover, the local | 


THE ECONOMIST. 





{August 20, 1887. 


| however, that many large towns have voluntarily placed 


the collection in the hands of the Revenue officials is 
sufficient evidence of the absurdity of this contention; 
and Mr Goschen has affirmed, in the most positive manner, 
that no attempt at centralisation is meditated. “It has 
been suggested,”’ he said, ‘ that the intention of the Bill 


| is to enable the Inland Revenue to put a stronger screw 





upon the taxpayers ; that the Revenue officers desire to 
establish a more tyrannical, or independent system—a 
system more independent of local opinion. That is entirely an 
error. It has not entered into the minds of those who 
have framed this Bill to aim atsuch a result ; and if such 
an object had been put before me by the Inland Revenue, 
I should have refused to embody it in a Bill, and to 
submit it for the approval of Parliament It must be dis- 
tinctly understood that the power of the Local Com- 
missioners is left entirely unaltered the Local Com. 
missioners retain their full powers so far as the assess- 
nient is concerned.”’ It is only the mode of collection that 
is sought to be altered, and that some change is urgently 
called for, it is impossible to deny. Nor must it be sup- 
posed that this is a question which concerns the localities 
in which the system of poundage collection prevails alone. 
Every taxpayer in the country is interested, for it is not 
at their own expense, but at the expense of the Imperial 
Treasury, that these localities continue their extravagant 
system. As the poundage is a deduction from the amount 
which the Treasury receives, the preventible loss which it 
entails has to be made good out of the general revenue of 
the country. And that local bodies should be permitted 
thus to squander public money is obviously unwise and 
unjust. Ifthey are to be suffered to throw money away, 
care should be taken to ensure that it shall be their own 
money, and not that of other people, that is wasted. The 
City coterie that has raised such a hubbub over Mr 
Goschen’s proposal no doubt finds it very pleasant to 
dispense patronage at the public expense ; but if they think 
they. will long be suffered to do so, now that public 
attention has been called to the matter, they are vastly 
mistaken. 


ENGLISH RAILWAYS IN THE FIRST HALF OF 
1887. 


ALToGcETHER, the English railway companies fared very 
well in the half-year ended June 30 last. The weather 
during much of that period was unfavourable to traffic, 
and the Jubilee celebration entailed upon most lines 
a considerable loss; but, despite this, the receipts 
benefitted to a marked extent, owing to tke distinct 
improvement in trade that took place during the half- 
year. As usual, too, the revenue figures, as finally 
stated in the half-yearly reports, exhibit a larger gain 
than was indicated by the weekly traffic returns. On 
the fifteen lines given below, the gross receipts, exclusive 
of balances brought forward, amounted to 26,466,864/, 
being an increase of 449,988/, or 1} per cent., as compared 
with the first half of 1886—this Tesult being due to an 
expansion in all classes of traffic. As regards the expen- 
diture the total amounted to 13,909,707/, being an increase 
of 131,299/, or just under 1 per cent. This increase is 
less than might have been expected, for, owing to reduc- 
tions in rates a larger amount of work has been performed 
for the same money, The railways, however, were 
enabled to work economically, since the increased 
activity in business was unattended by any decided 
rise in prices. The net revenue came to 12,566,157/, 
or 318,689/—equal to 2; per cent.—more than in 1886, and 
as the fresh charges upon new capital were small, this 
admitted of an increase of sy per cent. in the average 
dividend upon the 2055 millions of ordinary stocks. The 
average dividend for the half-year amounts therefore to 


| 3; per cent., or exactly the same as was paid two years 


ago. Subjoined is a comparison for seven years past :— 
1887. 1886. 1885. 1884. 1883. 1882. 188. 
prCnt. prCnt. prCnt. prCnt. prCnt. prCnt. prCnt, 
pr Ann. pr Ann. pr Ann. pr Ann. pr Ann. pr Ann. pr Ann, 

Ist half-year 3f ... 3%... 34 44... 4%... 43 45 
Qndhalf-year... ... 5g ... Sve... Sb... GE «. 6 68 
eae 4}? 421... 431... 5g 54 54 
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The following are the main figures of the past half- 
year’s revenue account :— 



































I.--Gross REVENUE ACCOUNT. 
Gross Working Net Divi- 
Revenue.* | Expenses. | Revenue. | dend. 
£ £ £ ; 
London and North’Western ........ 5,023,103 2,533,698 2,489,405 6 
Great Western Wh ciatnkepvanhives 3,713,130 1,857,390 1,855,740 4} 
Midland sess. sesee eres 3,519,085 1,860,932 1,658,153 4} 
North-Eastern 2,842,416 1,550,197 1,292,219 43 
| Lancashire and Yorkshire ............! 1,882,118 1,015,574 866,544 3} 
Great NOreNern ....000cccsccscsevcescccces 1,835,620 1,081,550 754,070 3 
Great Hastern ........cccce seccscsssrceccee| 1,608,408 936,130 762,368 1 
London and South-Western ......... 1,456,170 848,113 608,057 33 
TAB OT I oes cnc cavecverscenceseecesesee 998,391 517,444 485,947 3h 
London and Brighton ..... ......e+0++ 979,610 484,846 494,764 3 
Manchester and Sheffield ........ «. 989,913 479,179 510,734 4 
London, Chatham and Dover......... 584,856 332,467 252,389 24 t 
North Staffordshire .............sc0e08 320,995 150,662 170,333 3} 
PEGUVOPOUER ccsccsiscesccvcscccccescssess 365,473 132,023 233,450 5 
North London 257,486 134,502 122,984 re 
GREY cas sicssssncemaecmasn nner 26,466,864 | 13,909,707 | 12,557,157 33 
* Excluding balances brought forward. t 44 % preference dividend. 


The totals given above are compared in the subjoined 


table with the figures for the corresponding period of | 








1886 :— 
II,—CoMPARATIVE REVENUE ACCOUNT. 
1 2 3 4 
Dividend 
Gross Working Net per Cent. 
Revenue. Expenses.| Revenue. dene. 
£ £ £ a 
London and North-Western ..............665 + 115,747 + 41,172+ 74,573 +- 4 
SE We OND nc cic canine cas vecdetincnsssncce 79,069 + 44,987 + 34,082 + 4 
RIED coc icuudagdinddbiey cede vescnvscuendty ee 18,050 — 25,465+ 43,515 + 4 
North-Eastern aaaee 61,559 + 2',811+ 39,748 + 3 
Lancashire and Yorkshire ...............05. - 100,573 + 35,333 4+ 65,240 + 7 
IE IR ince csicncnnseenpenanenneemamanl =e 2,482 — 8,133 + 5,651 same 
Great Eastern .. ieaptgadauceniuerveaeenes 6,369 — 999 + 7,359 + 
London and South-Western................+ 13,806— 3891+ 17,197, + 4 
EH OED vec nce reescscecccscvccesces wet 1,748 — 4,383 + 6,131 same 
London and Brighton........... cesses + 36,961 4+ 9,024+ 27,337; + 
| Manchester and Sheffield... . ..... + 82,0244 11,356+4+ 20668 + 4 
London, Chatham, and Dover i 13,194 + 11,855'+ 1,839 + FF 
North Staffordshire sukghavndoabenges + 11,382— 1,286/+ 12,668 + 4% 
} Metropolitan....cccorsesscccssccsescrcees vee 39,315 —-- 545\— 38,770 + 1 
PERU NON canes asceccbivcseduaceseyissensen 1,903; + 452) + 1,451 same 
Total. 449,988 +- 131,299+ 318,689 + 4% 


* 44 > preference dividend. 

The results shown above are more uniform than is often 
the case. All companies except two—the Great Northern, 
and the Metropolitan —show a gain in gross revenue. 
Amongst the leading ‘‘ heavy ”’ lines, the Midland exhibits 
the smallest gain in receipts, but as it has managed to cut 
down expenses, the company’s net revenue does not com- 
pare unfavourably with that of others, | per cent. being 
added to the ordinary dividend. The North-Eastern also 
pays an extra { per cent., and so does the Great Western, 
| but the latter is not a very brilliant return. It should be 
noted, however, that, according to the chairman’s estimates, 
the Jubilee knocked off about 20,0007 from the gross 
receipts. The most 


operating practically the same mileage, added over 
100,0001 to its gross receipts, and paid } 
more dividend; but it must not be forgotten that 
the very moderate increase in the expenses is due, in a 
measure, to the recent heavy expenditure upon the line for 
betterments, &c. The Great Northern, and the Great 
Eastern have not had a prosperous half-year, owing 


mainly to the depression of agriculture, by which they are 
both severely affected. 
results shown by the London and Brighton Company are 
especially conspicuous, the increase in receipts—due partly 





to judicious reductions in fares—contrasting very favourably 
with that shown by the South-Eastern, while the moderate 
addition to the expenses is noticeable in the case of such 
an economically managed line. 
Sheffield Company, Sir E. Watkin seems to have better 
fortune than with the South-Eastern, but this is 
probably due to the traffic arising from the Manchester 
Exhibition, which has also, affected the 


no doubt, 
Lancashire and Yorkshire. There is but little else 
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satisfactory showing is that of) 
| the Lancashire and Yorkshire Company, which, although | 


per cent. | 


Amongst the passenger lines, the | 





In the case of the | 
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dividend paid upon London, Chatham, and Dover 45 per 
cent. preference stock is entirely due to“ milking” the 
balances brought in and carried forward; and that the 
decrease inthe receipts of the Metropolitan is not due to 
a skrinkage in traffic, but to the fact that last year the 
revenue account included a credit of 36,3811 due from the 
District Company. This amount, which was not then 
paid, was carried forward, but it has been discharged this 
half-year, and it is from this source that the 1 per cent. 
extra dividend or bonus is derived. . 

Dividing the traffic under its principal heads, the 
following contrast is presented :— 








IIJ.—Trarric Account. 


(00’s omitted.) 












































Passengers, Live 
Parcels, and Merchandise; Minerals. | 
Mails. Stock. 
1887. | 1886. | 1887.; 1886. | 1887. , 1886. |1887.,1886. 
£ £ £ £ £ £ £\£ 
London and North-Western™..} 1,897,0, 1,850,9,1,729,9 1,723,2 1,119,7,1,052,4) 97,2) 96,2 
Great Western .........0 ..... ..| 1,630,2, 1,579,2; 998,1' 983,9, 922.5) 906,4 68,0) 61,5 
CO EEE a adage 1,077,4| 1,058,5)1,247,1 1,245,61,098,1 1,099,9 34,8 34,7 
North-Eastern .......0..-.se00e00:] 779,00) 760,4; 896,1' 864,5,1,032,7 1,024,5) 48,5) 48,6 
Lancashire and Yorkshire...... | 725,1; 691,8) 722,5 683,2) 395,1) 370,3, 20,2) 20,0 
Great Northericcess.cccccecccsescce | 643,1 632,2; 574,8 588,6 330,3, 331,9) 24,6) 25,9 
Great Eastern ..........ccccocsesse | 01,8 789,1) 493,1) 511,3) 205,7| 200,4) 54,1) 55,2 
London and South-Western...! 912,4 894,3) 313,4 303,0) 114,5) 110,2) 16,0) 15,7 
South-Eastern .....,....00...---..-| 649,1/ 642,6; 155,3, 159,5; 76,8, 75,5) 5,1) 6,0 
London and Brighton. 697,8, 676,1/ 150,7) 141,5) 95,6; 91,8 6,6) 6,1 
Manchester and Sheffield ...... | 216,7/ 2120) 347,8 345,4) 249,0, 232.2) 86) 86 
London, Chatham, and Dover, 392,9  382,0; 62,8, 61,5) 49,6, 524) 27 28 
North Staffordshire..... seseeeee| 91,4; 89,3) 98,2 95,3! 88,1) 82,7) 1,9} 1,9 
Metropolitan ...........cccccseseres 285,8)  288,2 7,8 8,0 6,9 6,7 1 1 
NCE LORGON: cccccscsescasccsonces 150,4! 147,6) 51,0 61,0) 18,5) 18,5) 1,1) 1,8 
' 
Fetal. cicces 


seeseeeeeees L0,950,110,694,2 7,850,6 7,763,5 5,803,1.5,654,9 389,6/384,6 
Nesta 


won pence I Nensane —_ 


| Inc. £255,9 | Inc., £87,1  Inc., £148,2 'Ine., £4,g 


Nea ctasent geen” 


.———- — | 





* Some slight estimated corrections have been made in the figures for 1836, 
owing to the incorporation of the receipts and expenses of lines owned jointly 
with the Lancashire and Yorkshire Co, 


A notable feature is the large increase in the receipts 
from passenger traffic, in which all companies have shared, 
except the Metropolitan. But the first and second class 
traffic continues to dwindle, althoughin a less pronounced 
degree, and the whole of the growth is in the third elass 
traffic. Details are given below for eleven leading lines, 
from which the movements in the various classes of traffic 
can be traced :— 














- — —=1887._—_———_.._§-- ———-— 1886. _-___—__. 
lst Class. 2nd Class. 8rd Class. istClass. 2ndClass. 3rd Class. 
£ £ £ £ £ £ 
North-Western ... 216,788 ... 150,158 ... 1,049,557 ... 217,776 ... 151,514 ...1,002,482 
Great Western .,, 133,325 ... 222,373 ... 913,971 ... 132,795 ... 227,403 ... 882,700 
I ciicccentianve 115,502 ... a woe ace. ©7800 
North-Eastern...... 51,747 ... 26,516 ... 526,691 ... 52,637... 27,757 ... 512,409 
Great Northern .., 67,208 ... 36,048 ... 379,621 ... 63,007 .... 37,565 ... 373,031 
Great Eastern...... 60,507 ... 80,153 ... 492,257 ... 63,260 ... 81,024 ... 481,991 
Lancs. & Yorksh. 33,456 ... 34,186... 503,969 .... 37,809 ... 35,568 ... 473,123 
South-Western ... 126,795 ... 122,081 ... 474,462 ... 125,241 ... 124,608 ... 459,220 
South-Eastern....., 99,738 ... 102,002 ... 296,985 ... 102,293 ... 101,668 ... 298,026 
Brighton ............ 94,202 ... 95,041... 357,684 ... 91,848 ... 92,216 ... 345,619 
Chatham ............ 69,872 ... 62,284 ... 184,007 ... 66,997 ... 59,587 ... 182,159 
Be eiintokes 1,069,140 .. 930,645 ... 5,868,303 ...1,074,944 ... 938,904 ...5,679,3820 
INCREASE or DECREASE Compared with 1886. 
1st Class. 2nd Class. 3rd Class. 
{ — £5,804 ) § — £8,259 § + £188,983 ) 
( -=C65 ( =O08% 5) ( =33Z 5 


The gain in the merchandise receipts is small, amount- 
ing to only 87,100/, or just over 1 per cent. Owing, as 
we have said, to the agricultural depression,which has not 
only reduced the volume of traffic, but has also forced the 
directors to lower rates, the Great Northern and the Great 
Eastern have both lost ground, but most other companies 
show a gain, although it is slight in every case except the 
North-Eastern, which reports an augmented tonnage of 
260,000 tons, or 7 per cent. Unfortunately, the railways, 
as a whole, do not furnish these tonnage figures, and hence 
we cannot tell whether the very moderate growth in the 
receipts from goods reflects a torpid tonnage movement, 
or whether it is largely due to reduced rates. Mineral 
traffic has developed to a larger extent during the half- 
year, the growth under this head amounting to 148,200J, 
or over 2} per cent. The bulk of the increase is due to 
the North-Western, Great Western, Lancashire and York- 
shire, and Sheffield companies. In the case of the 
Midland there is a slight decrease. The North-Eastern 
coal traffic has been restricted by the Northumberland 
strike. Live stock traffic has been rather more than 


to notice, but it may be remarked that the higher | maintained. 





oT 
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The working expenditure has next to be dealt with, and 


the principal figures are given below :— 


IV.—Irems of WorKING EXPENDITURE. 
(00’s omitted. ) 


Repairs and 




















: Renewals of} Engine ati Compen 
een Rolling Fuel. | Taxation. sation 
orway: | Stock. | 
1887. | .1886.| 1887.| 1886. | 1887./ 1886.! 1887. | 1886. | 18S7 | 1886 
| | | | | 
£| 2 S/S £/ £ £ £|£| é 
Lon. & N.-Wi estern!| 378,7| 389,7) 391,3) 386,4/136,5) 140,2) 125,2, 127,2) 23,6) 22,8 
Great Western......| 388,4) 376,7) 347,2| 332,0) 90,6) 93,9) 143,0) 139,5) 15,1) 15,7 
POURING ons ccrcsceses | 237,8] 271,4) 457.8 446.4) 106,8! 111,3) 106,9, 98,9) 11,7 11,4 
North-Eastern..... | 210,1} 211,2) 460,6) 42,0! 84,3) 93,5) 98,0) 100,2) 6,3) 6,9 
Lancash. & York.} 161,8; 152,3) 198,2) 184,3) 55, 9} 54,4) 53,4) 52,5) 13,8) 14,7 
Great Northern ...} 145,0) 135,7) 159,1) 161,0 62,7| 65,9; 58,7) 58,5) 11,9 20,7 
Great Eastern ......) 133,3) 123,2 127, 125,5| 70,7/ 75,2| 61,3, 59,4) 91 16,4 
Lon. and Sth-West, 1344, 131,9| 110,6) 12,0} 64,2} 68,4) 58,2, 53,7; 5,4, 6.7 
South-Eastern ..... | 66 3 67,7} 64,6, 36,2) 37,6) 66,6, 60,2) 3,1, 4,0 
Lon. and Brighton 69,9} 65,6) 484! 48,7) 54,0, 57,3) 5,7) 2,9 
Man. and Sheffield *103,7/ *101,0 37,54 36,2; 20,3) 20,5 29 2,4 
Lon. ,Chat. ,&Dover| 39,6] 38,2) 22,3) 22,4) 34,2) 31,4) 1,8 1,4 
North Stafford. 20 0} 20,8} 6,4| 6,5 6,2 6,3; 1,0) 1,5 
Metropolitan ..... 22,7} 20,6) 13,9; 13,4; 20,5; 19,3) 5) 2,4 
North London...... 21,4! 21,7 13,5] 14,3| 161! 160) 5) 5 





| EE 


%2.6 900,9/ 111,5} 128,8 


Dec. ‘£17,3 














| | 
Total ........-/2,082,6 2,098,2'2,597,1'2,514,1/ 8:9,7| 881,9 


ae | ee | ee ee | 


Inc. £83,0 | Dec. £32,2' Inc. 


£11,7 





| Dec. £15,6 

* Including work for other companies in locomotive department. 
The most striking feature in the above table is the 
slight diminution in the amount spent upon maintenance 


of permanent way, &c., despite the increased traffic of the 


half-year. Itis true that this is more than accounted for 
by the Midland Company alone, which cut down 
its train-mileage; but, allowing for this, it will 
be seen that, on an average, the companies 


have practically spent only about as much as they 
did a year ago. This can scarcely be due to lower prices ; 
but it may result in some cases—such as the Lancashire 
and Yorkshire—from the recent large expenditure of new 
capital upon the line. Repairs and renewals of rolling- 
stock have taken a substantially larger amount of money. 
‘As regards running expenses, engine fuel shows a decrease 
in cost, but the other locomotive expenses have been 
larger. The disbursements classed under the term of 
‘traffic expenses’’ have increased, especially in the case 
of the North-Western and Great Western, this being due, 
no doubt, to the larger mileage in operation, as noted 
below. Taxation has increased, as usual, but it is satis- 
factory to observe a decrease in the sum paid for com- 
pensation. 

In connection with the working expenses, the fo llowing 
mileage account is interesting :— 


V.—MILEAGE AccovUNT. 



































Total | - Miles in Com- | 
Mileage Run a Opera- pared | 
by j Half. tion with Ist; Canals. 
Trains. | of 1886 June 30,| Half of | 
t | rs 1887. 1885. 
cinemas cmt ceanaraseimetensmaeaiaaas —_ ee 
| | Miles. 
18,297,040] + 66,736 London and North-Western ...' 2,011 + 50} 303 
14,705,888} + 182,071 Great Western . ..........cc00 2,560 | + 904 2084 
16,115,050] — 201,409; Midland .........s0.cecsesccssercesees 15444 | + 14 46 
11,208,889 + 107,600 North-Eastern .........-csccseesees 1,537 sanie 25} 
6,956,141! + 152,880 Lancashire and Yorkshire...... 500} ( + 34 | 
*8,701,468) + = 4,552 Great Northern.. seseceseel SOB + a 78 
7,591,160) + 165,449 Great Eastern 7 «| 1,036} - 46 
5,660,817| + 145,405 London and South-Western ... 7874 | + 33 | wan 
3,295, 604) + 138,476 South-Easterm .............cccesee 392} | same 63 
3,284,6 17) + 69,112 London and Brighton............} 437} | am 
J + 181,164 Manchester and Sheffield ...... 475} | same 109} 
+ 114,876 London, Chatham, and Dover 1914; + 1 cae 
"3 (092,556 4. 021 North Staffordshire............... 2033 | same 118 
1,088,711 398 Metropolitan ............. “ 244 | same a 
1,160,746 LZES OTE. EO WROM ceccceccvccccescccess 17 same 
cenit | = a 
_ 107,046,430 + 1191345 NOE cca cteians { 12,501 | +157 1,017} 






+ Including mileage run for the other companies. * Including “ ballasting.” 


The train-mileage run, it will be seen, shows an aug- 
mentation of 1,191,345 miles, or rather over 1 per cent., 
; due to ap increase by all companies except the Midland. 
To the miles of er in operation a year ago, 157 miles 
have been added, 
North- Westera na Great Western. 
miles of line operated is equal to about 1 per cent., and | 
this partly accounts for the growth in train-mileage. 





| is rashly held to justify a large 





| whole. 


he bulk of which are owaed by the | 
The increase in the | 





The details of the capital account are given in the 
annexed table :—- 





























VI—C APITAL Account. 
) a 
| Estimated 
Propor- Outlay 
Received cee: tion of Expended in Tetal 
toJune 30, Ordi- ‘to June 30, Current | Further 
{ Priority as - ; 
S87. witai.| Pry 1887. Half Commit- 
Cap | Stock. Year. ments. 
Bi: Al £ £ 
Lon, & Nth-Western | 62 38 | 96,501,526 370,000 | 2,685,072 
Great Western ......... 64 36 74,779,8 33 }, 200,000 A 
I heéiicesseteccesess 64 36 } 400,000 | 
North-Eastern ......... 59 41 185,585 852 
Lancash. & Yorkshire i | 63 37 560,866 ; 1,057 (390 
Great Northern ...... 36,199,817) 66 34 200,000 | 1,401,956 
Great Eastern ......... 41,920,932; 70 30 250,000 | 666,245 
Lon. & Sth.-Western 30,422, 501 63 37 526,500 | 1,194,500 
South-Eastern ......... 2 58 42 100,000 *2,829,065 
London and Brighton, ‘ 68 32 116,017 188,505 
Manchstr. & Sheffield 26,687,844| 80 20 111,000 849,000 
Lond., Chat. & Dover) 27,061,535] 58 | 42 | 27,099,593 not stated! 627,150 
North Staffordshire.../ 7,958,570} 60 | 40 7,945,532 5,000 | 1,000 
| Metropolitan uscuskawceus | 11,237,178) 51 49 | 11,144,927 52,560 94,500 
North London ......... | 3,973,057; 50 | 50 4,014,101) 4,550 | 850 
Total 7,995,925 3,092,018 1 5 245,06 
7 


soeceeens '586, 17,8 79! 66 34 = [587 


*This amount, the company states, is not re ally an estimate of further expen- 
diture, but the amount of capital which Parliament has authorised the share- 
holders to expend. 


The capital expenditure of the past half-year amounted 
to 3,094,310/, over one-third of which must be set down 
against the Lancashire and Yorkshire, and South-Western 
companies. Compared with the figures for previous half- 
years the total issmall. So also is the estimated expen- 
diture in the current half- year, Viz., 3,092,0181. This 
is satisfactory, for not unfrequently am expansion in trade 
amount of fresh expen- 
diture, the main effect too often being a reduction in 


dividends. 





THE HARVEST OF 1887. 


In an article on “ Crop Prospects,” published in our Trade 
Supplement of June 11, we remarked that the crops of the 
United Kingdom were extremely late, owing to the pro- 
longed cold weather of the spring, but that, as they were 
nearly everywhere thick in plant and healthy, there was 
reason to expect an average harvest if the climatic con- 
ditions of the remainder of the season should prove 
favourable. Either a cold, wet season, or a hot drought, 
we explained, would be destructive of all chance of tine 
crops, as in the former case we should have mildew and a 
very late harvest, and in the latter there would be prema- 
ture ripening, half-developed ears, and shrivelled grain. 
As it has turned out, we have had a hot drought, which 
was not broken in a substantial degree until the abundant 
rainfall of the present week came, and then more than 
half the crops in the country had been cut. In the first 
week of July there was rain in some districts for a few 
hours ; but in other parts of the country little or none 
feli, and where there was most, the effect on the parched 
soil was soon lost sight of. Consequently, we have to 
record a great deal of the premature ripening and 
imperfect development of ears and grain which we 


| anticipated in the event of the drought being renewed. 


The wheat crop, in all but burning soils, has stood its trial 


| remarkably well, no doubt because it was well planted, and 


had made ‘healthy root growth during the long period of 
almost stationary condition above ground. Wheat is 
always better in a hot and dry season than ina cold and 
wet one, and this fact leads some persons to the erroneous 
conclusion that a long drought is absolutely beneficial to 
wheat. So far from that beiny the case, we have no 
hesitation in saying that, if there had been occasional 
showers in June ‘and July, and hot weather as well, the 
yield of wheat would have been four bushels an acre more 
than it will be. Any experienced farmer who has com- 
pared the stubbles with the cut crops upon them will have 
noticed that there was a basis for a maximum crop, which 
certainly has not been reaped this year in the country as a 
The yield will be over average, but not ne arly as 
much over as it would have been if the drought had been 
less prolonged ; and, we believe, not as much over ave rage 
as the crop of 1885 was. In that year the official estimate was 
31:24 bushels per acre for the United Kingdom, as com- 
pared with the ordinary average of 28°07 bushels, and the 
grain was of splendid quality and body. This year there 
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is a good deal of shrivelled grain, and it is not generally 
as large as it was in 1885, owing to premature ripening, so 
that we doubt whether the mean yield for the United 
Kingdom will exceed thirty bushels an acre. That is a 
very satisfactory crop, though not equal to what might 
reasonably have been expected six weeks back, when a fair 
quantity of rain would have insured for us one of the 
finest corn harvests of the century. 

No other crop stood the drought as weli as wheat, unless 
it was the mangold crop, which has maintained its 
verdancy through all the fierce sunshine and parching 
heat. Even potatoes, which do best in a dry season, have 
been too severely deprived of moisture, so that what 
promised to be one of the most abundant crops ever grown 
is now reckoned to be below average, because the tubers are 
generally not much more than half their proper size. Barley 
and oats have both suffered severely, and the pulse crops 
have not had a chance of coming to full maturity. None 
of the agricultural papers have yet published their compre- 
hensive annual crop returns; but several local journals 
have published reports for groups of counties, and there 
has been no lack of separate estimates of the crops in the 
agricultural and other papers. Nearly all are to the same 
general effect, and they confirm the observations which we 
have made over extensive portions of England. The 
general purport of the remarks, as to the crops in all parts 
of the United Kingdom, is, that wheat is a good crop, 
except on gravelly, sandy, or thin, chalky soils; that 
barley is good only on heavy or well-farmed mixed soils ; 
that oats are even more below average than barley, heavy 
crops being exceedingly rare ; and that beans and peas are 
very unsatisfactory. As to the root crops, mangolds are 
nearly everywhere said to be promising, as are turnips also 
where a plant has been secured. Unfortunately, in many 
districts the turnips failed to grow, or were eaten off by 
insects ; but late crops may yet be secured after the recent 
rainfall. Potatoes are universally healthy, but small, and 
in too many places the tubers have grown in an undesirable 
sense, producing young potatoes. Reports on the hop crop 
vary greatly. Mould is common in some districts; but 
if the rest of the season should be favourable, a yield not 
far below average, say from five to six hundredweights an 
acre, may be expected. The fruit harvest, taking it all 
round, gathered and ungathered, will turn out moderately 
prolific. The yields of strawberries, black currants, and of 
raspberries to a less extent, were diminished by the drought; 
but there were fair crops of cherries, gooseberries, and red 
currants; apples, though small, are thick enough on the 
trees in most orchards; and pears and stone fruit are fairly 
productive. For the market gardens the season has been 
a trying one, salad plants and many other vegetables not 
doing well in dry seasons. 
©The usual summary of the Agricultural Returns was 
issued on Wednesday evening, the collection having been 
made on the 4th of June. As we anticipated, the wheat 
crop is on a somewhat larger acreage than that of last year, 
which was smaller than it would otherwise have been on 
account of the wet autumn of 1885. The figuresfor these 
and the two preceding years are as below, in acres:— 


Wheat. Barley. Oats. Potatoes. Hops. 
1887...... 2,317,362 ... 2,085,204 ... 3,087,989 ... 559,648 ... 63,506 
1886...... 2,285,905 ... 2,241,164 ... 3,081,596 ... 553,961 ... 70,127 
1885...... 2,478,318 ... 2,257,346 ... 2,940,490 ... 548,731 ... 71,327 


Compared with the area of 1886, there is an increase of 
31,457 acres, or 1'4 per cent., in wheat; a decrease of 
155,960 acres, or 7 per cent., in barley; an increase of 
6,393 acres, or 0°2 per cent., in oats; an increase of 5,687 
acres, or 1 per cent., in potatoes; and a decrease of 6,621 
acres, or 9°4 per cent., in hops. Compared with the 
areas of 1885, wheat shows a decline of 160,956 acres, or 
65 per cent.; barley a falling-off of 172,142 acres, or 
76 per cent. ; oats were grown on 147,499 extra acres, or 
5 per cent. ; potatoes increased by 10,917 acres, or 2 per 
cent.; and hops decreased by 7,821 acres, or 11 per cent. 
Last autumn there seemed reason to expect an advance in 
the price of wheat, which did not come to pass, except to a 
slight extent and temporarily. Barley gave a very poor 
return to growers, prices, except for very fine samples, 
which were rare, having been extremely low. Oats, where 
climate and soil are suitable, have paid better than the 
other white-straw crops in recent years. Potatoes are 





always uncertain, but may happen to be remunerative in any 
season. As to hops, prices have lately Lee. ruinous, and 
a diminution of the acreage was desirable. These explana- 
tions sufficiently account for the fluctuations of acreage 
shown above. 

With respect tothe probable yield, it is impossible to 
give even an approximate estimate at present for any crop 
but wheat, the variations in other kinds of corn being 
unusually great. Even as to wheat, we do not yet know 
the exact acreage for the United Kingdom. If for Ireland 
and the small islands it is about the same as that of last 
year, the total will be about 2,389,350 acres, which, at 
thirty bushels per acre, would produce a little less than 
9,000,000 quarters. As wheat is cheap, a good deal is 
likely to be used for live stock, anda million quarters 
may be allowed for that purpose and seed together, leav- 
ing about 8,000,000 quarters for flour. According 
to the usual estimate of the consumption, our 
population will require for the coming cereal 
year nearly 27,000,000 quarters, of which, if the estimate 
of the home crop be about right, we shall need to obtain 
19,000,000 quarters from foreign sources. It was 
supposed that we should have to import about that quan- 
tity last year for a smaller population, the home crop 
being less productive ; but for some reason we shall have 
got through the twelve months ending with the present 
month with something like two millions less, of course, 
including flour in wheat equivalents. Whether the low 
price of meat diminished the consumption of bread, or the 
home crop was larger than was estimated, there is no 
evidence to show. Probably reserve stocks have been 
drawn upon to some extent, though not sufficiently to 
make up for the difference referred to. But whether we 
shall require seventeen or nineteen million quarters from 
foreign sources, we shall probably get all we need at a low 
price ; for, although the American and Indian wheat crops 
have both turned out much less prolific than those of 
1886, the crop in nearly all the importing countries is so 
good, that we shall be the’only large importers. Besides, 
the Russian crop is reported to be a good one, and in 
South America there was an extraordinary harvest. 

In must European countries the past season has been 
strikingly similar to that which has been experienced here, 
and its effect upon the crop has been similar, too. Italy 
is the only country which we have heard of as producing 
a wheat crop below average. Asa rule, however, all other 
crops are poor, as they are with us. Inthe United States, 
the harvest will have to be described as a poor one all 
round, unless the rains recently reported were in time to 
save the maize crop. Under these circumstances, barley 
and oats may possibly go up in price toa moderate extent; 
and it is to be hoped that they will, for otherwise 
the farmers will certainly not make ends meet. The 
prolonged drought diminished the production of meat and 
dairy produce, and reduced the prices of store stock, 
besides making the hay crop a very light one. Nothing 
that the farmer has to dispose of, except butter, cheese, 
and pigs, can be said to sell even at fair prices just now. 
The late frain may cause some improvement in the price of 
sheep; but something more than that will be required to 
enable the rank and file of the farmers to pay their way. 
The harvest is a meagre one, taking it all round, and 
unless there is something like a general rise in values 
—excluding wheat as hopeless for nine months, at any rate 
—we fear that agricultural depression will be at least as 
severe as it has been at any time since 1879. 


INDIAN RAILWAYS IN 1886. 


From the report of Mr L. Conway-Gordon, the Director- 
General of Railways in India, it appears that the extension 
of the Indian railway system proceeded at a more rapid 
rate during the fiscal year ending the 31st March last than 
in any previous year, with the one exception of 1884-5. 
What the exact addition to new mileage was we cannot 
say, because it is differently stated at different places in 
the report. In the table on page 37, the increase is shown 
as being from 12,376 miles, to 13,390 miles, or 1,014 miles, 
whereas at the beginning of the report we are told that 
1,0254 miles of railway were completed and opened during 
the year. The difference between those two statements 
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the figures for 1885-6, but be that as it may, there was 
last year an addition of fully 1,000 miles, which compares 
with the average in previous quinquennial periods, thus :— 


Lenotu of Rarnways OPEN for TRAFFIC. 























| | | 

|1886-7 1885-6) 1880. | 1875. | 1870. | 1865. 

Miles. | Miles. |Miles. | Miles. |Miles. Miles. 
State Imperial lines ...... | 6,318) 5,684) 3,639 2,043) 50a) 1,128 
State Provincial lines ...| 1,635) 1,553) 745 129) 55} 55 
Guaranteed companies... | 3,896) 3,923} 4,590 4,192) 3,359) 2,190 
Assisted companies ...... | 594) 520) 30) ... eee ove 
Other companies .......-. 49 8) Se ax ‘ 

898, 688} 297, 155) 8 


Native States..............- | 


| 13,390! 12,376) 








The mileage controlled by guaranteed companies, it will 
be observed, has latterly been diminishing, as these under- 
takings have from time to time been absorbed by the 
State; and whereas in 1865 the State owned only about 
one-third of the whole railway system, it now owns nearly 
two-thirds. At the close of March, 1886, sanction had 
been obtained for the construction of 16,143 miles of new 
line, and at the end of March last the total length sanc- 
tioned had increased to 16,596 miles. 

While the mileage statement is made up for the fiscal 
year ending in March, the traffic statements cover the 
calendar year ending December 31st, and the broad results 
of the working of the lines in 1886 is shown in the follow- 
ing table, the figures for the five previous years being 
added for the purpose of comparison :— 































| _18se. | 1885. 1884. | 1883. | 1892 1881. 
En ciidtainneiaininee ls —_— 
Capital outlay on £ | & £ e148 £ 
lines open for, 
traffic at end of! | | 
the year ......... (165,044,110 156,177,687| 150,185,880) 142,193,129) 137,841,664 | 134,739,089 
Cost per mile open! 12,829 12,793 13,028 13,610) 13,690) 13,683 
t Mean mileage} Miles. Miles. | Miles. Miles. Miles. Miles. 
h open for traffic 12,865 12,208) 11,527 10,408) 9,985 9,638 
i Number of pas- No. No. No. No. | No. No. 
\ sengers Carried) 88,436,318) 80,864,779) 73,815,119] 65,098,953) 58,875,918) 54,763,683 
? Number oftonsof,; Tons. Tons. Tons. Tons. | Tons. Tons. 
j goods moved ...| 19,576,365) 18,925,385) 16,663,007] 16,999,364, 14,835,248) 13,214,074 
i Gross earnings £ | £ £ £ £ £ 
j during year ...| 18,584,117) 17,880,518! 15,976,325) 16,279,752 15,231,262) 14,323,080 
: Workingexpenses| 8,842,295; 8,770,196) 8,062,646) 7,878,194) 7,580,549) 7,071,247 
j Net profits of the 
! eee | 9,741,822) 9,110,372) 7,913,679} 8,401,558) 7,650,713) 7,251,833 
1 Percentage of net; + | * + +o | Y : 
i profits on : . P fe fo fe 
i capital cost...... 590 | 5°84 5°27 5°91 5°55 5°38 


| | 










In the passenger traffic, there was last year an increase 
of 9°36 per cent., and in the goods traffic an increase of 
3°44 per cent., as compared with 1885. Inthe combined 
coaching and goods receipts, the increase was 4:16 per 
cent., and the gross receipts, which in 1885 averaged 





Pee CRAKE EH 




























1,4791 per mile, increased in 1886 to 1,481/ per 
mile. The working expenses, on the other hand, 
which in 1885 absorbed 49°27 per cent. of the 


total receipts, amounted last year to only 47°58 per cent. 
of the gross income. There was thus a considerable in- 
crease of net earnings, and the percentage of net profit to 
capital expenditure, which in 1885 was 5°84 per cent., rose 
in 1886 to 5°90 per cent. 

Such are the results of the year’s working, and they are 
sufficiently satisfactory. It should be noted, however, that 
the capital outlay shown in the above table, and upon 
which the percentage of net earnings is calculated, does 
not represent the whole of the capital expenditure upon 
the railways of India. Over and above the 165,000,000/ 
here set down, a considerable amount had been spent at 
the 3lst December last on lines under construction, and the 
total capital outlay to that date is returned at 178,370,7761. 
Nor does even this represent the total expenditure, for this 
sum, we are subsequently told, does not include the in- 
direct charges on the State lines. What these charges 
amount to is not stated, so that, as a matter of fact, no 
one can gather from the report what the actual expendi- 
ture on Indian railways has been, and consequently no 
one can tell what the actual percentage of net earnings to 
capital outlay is. This is a defect which should be remedied 
at once. If, however, we take the total expenditure at 
180,000,000/, last year’s net profit of 9,741,822/ represents 
a return of 5°41 per cent. upon the capital invested. 
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probably arises from some unrecorded readjustment of | is a very good rate of profit, but as will be seen from the 
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This! companies so often carry forward what seem, from an 
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following statement, it is a rate which only some of the 
oldest and most favourably situated lines have realised :— 


Net Return on 

Capital 

Per Cent. 
East Indian Railway 
Guaranteed lines 
State (Imperial and provincial lines) 
PRUE OOMNOANICS io 5iscscinesscserscccessvcasesneeesestes 
PRAT OHEORAD MOR con cs.civeccsapasiooreeiowacaseessansouctens 


So far, moreover, as English investors are concerned, a 
deduction from the rate of profit thus worked out must be 
made on account of the loss on exchange. Still, when all 
deductions are made, the fact remains that the Indian 
railways have proved themselves to be a good and a steadily 
improving investment, to which it is safe to say capitalists 
here will pay more attention in future than they have 
hitherto done. 


BUSINESS NOTES. 





THe Posirion OF THE LovIsvILLE AND NASHVILLE 
Rar1troap.—For some weeks past there has been much 
speculation in the American railway market as to the 
character of the forthcoming report of the Louisville and 
Nashville Railroad Company. The bulkof the capital of this 
undertaking is held in this country and in Holland. Three 
years ago, it was in an embarrassed, almost bankrupt, 
condition, but recently its earnings have expanded rapidly, 
and a great change has taken place in its position. This 
is, of course, due to the marked improvement in trade 
which has taken place in the United States, and which has 
nowhere made greater progress than in the Southern States 
traversed by the Louisville and Nashville system. The result 
of the company’s operations for the year ended June 30 is a 
surplus to the credit of the shareholders of one million 
dollars, or, say, 200,000/, after making a liberal provision 
for sinking fund charges, “ betterments,’’ &c. No dividend 
upon the ordinary shares, however, has been declared, 
but a meeting is to be held shortly to decide upon the 
future policy to be pursued in regard to the distribution 
of dividends. It is not surprising that the absence of any 
dividend, when so large a surplus was shown, should 
depress the shares, which stand at a high price, viz., $65 
per $100 share. But the Louisville and Nashville is not 
the only company which has “ passed’’ a dividend, while 
showing a large apparent surplus; it is, in fact, a 
procedure rather common to American railway com- 
panies, and one which the English shareholders 
often have some difficulty in understanding. It may 
be well, therefore, without especially referring to the 
Louisville and Nashville, whose detailed accounts have ; 
yet to appear, to state some of the reasons which influence 
American companies in this respect. In the first place, the ' 
net surplus that they show in their accounts often differs i 
very largely from the real amount in hand that the 
directors are in a position to divide. It frequently, in ; 
fact, usually, includes large credits due from controlled 
lines, &c., which, althoughthey may ultimately prove good, 
are not immediately available assets. Sometimes, too, the 
‘‘ surplus ’’ includes credits representing cash that has been 
expended upon the line, but which was really due tothe 
shareholders. This is the case with the “surplus ” of such 
companies as the New York Central, or the Baltimore and 
Ohio. Again, American railway companies cannot, like 
English undertakings, divide their net earnings up to the 
hilt, for which there are two special reasons; first, the 
traffic conditions are liable to sudden and violent changes, 
and revenue is, therefore, much less to be depended upon 
than it is in this country ; secondly, the position of such 
companies as the Louisville and Nashvilleis not sufficiently 
assured, to enable the directors to feel confident that any 
extra demand upon them for disbursements could be met, 
if necessary, by borrowing in the money market. Such { 
companies, and they are in the majority, have, in fact, to ( 
keep in hand large resources, so as to be, as far as possible, 
independent of banking accommodation. These consider- 
ations, we think, make it clear why the American ra lway 
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English standpoint, such disproportionately large balances, | the account of the sums collected of the three last items, 
instead of distributing dividends ; but no doubt this policy | viz. :— 


is sometimes carried to a vicious length, and the share- 
holders are kept out of what rightfully belongs to them. 


Tue Irauran Tarirr.—The new tariff, referred to in 
the Economist of the 30th of April,was passed during the 
last Session of the Italian Legislature, and has been pub- 
lished in the official journal. It is a general tariff—that 
is to say, it contains duties which may be lowered in the 
negotiations to be entered into during the autumn with 
Austriaand France. According to present arrangements, the 


| new duties will come into force on the Ist of January next ; 


but as negotiations with Austria and France are contem- 
plated, it is not possible to say whether or not they will be 
put into force at that date. They are thus framed with a 
view to bargaining, as well as, to a certain extent, for pro- 
tectionist purposes, and, in consequence, are at high rates. 
British trade, more particular in wool and metal goods, 
will suffer from this change of tariff. Signor Luzzatti, 
who has taken the principal part in the Chamber of 
Deputies in preparing the new tariff, is expected to attend 
the meeting of the British Association at Manchester, and 
it is understood that he is willing to receive representa- 
tions respecting these changes of duties. Persons interested 
in trade with Italy should, therefore, give immediate 
attention to these matters, and should make their views 
known to the Foreign Office, to be placed before Signor 
Luzzatti, in order that British trade interests may not be 
overlooked when the Italian tariff is finally settled in con- 


nection with the further negotiations about to be entered 
on. 


AMERICAN COMPETITION IN CHINA wITH ENGLISH 
Corron Goops.—The question of American cotton goods 
competing with English makes in China is engaging the 
attention of American exporters, and from the New York 
Commercial Bulletin of the 4th inst., we learn the views of 
several leading firms. The almost unanimous opinion 
seems to be, that in coarse cotton drills and sheetings, in 
the cost of production of which two-thirds is material and 
one-third labour, the Americans will be able to hold their 
own, but in fine goods, where the labour is two-thirds 
cost and one-third material, they come behind English 
makes. The Americans pride themselves on producing 
honest goods, and profess to have made a name for superior 
coarse cloths. Some of the New York merchants point 
out that English goods are ‘‘ loaded all the way from 33 
to 50 per cent.”’ in “size.’’ It would appear, however, 
that little headway, if any, is really being made in the 
Chinese markets, for it is only in a depressed home market 
that an-effort is made to dispose of the accumulation of 
stocks in foreign outlets. The truth seems to be, that 
when American-made goods are offered in China at 
abnormally low rates—prices, indeed, below the current 
market rates—the cloth has a ready sale, as all cheap lots 
have inany market. The time when manufacturers in 
the United States will be able to compete in neutral 
markets with British goods may arrive when America 


adopts Free-trade, but at present, with her policy of ‘pro- | 


tection, she cannot expect to do much more than supply 
her own wants. 


Greek Frnance.—A correspondent sends us the follow- 
ing communication he has received from Constantinople, 
with a request that we should give publicity to it :—‘ In 
looking over Mr Carew’s report of the 21st June of the 
present year on Greek Finances, I see in page 3 an error, 
which has been repeated in an article in the Economist of 
the 23rd ult., and from which the author of the said 
article draws most inaccurate and unfavourable conclu- 
sions as regards the actual revenues collected in 1885. 
Mr Carew says:—‘ The foregoing table shows, therefore, 
a deficit of 8,500,000 drachmes on the deficit verified, and 
of 12,500,000 drachmes on the original ‘estimates. This 
deficit would have been still larger but for the insertion in 





Drachmes. 
Patriotic JOAN ..00020ccsccscccsssecsccacssecese cote 316,902 
Voluntary contributions .............:sseeeeeee 84,876 
Compulsory .........c.ssecccccscscccccscesescrscseses 1,650,581 
WOO a cciikiclsdisn tide 2,052,359 
Hague) 60. ccccseccccsnccscncndcccsdecpnessceses £820,934 


which were not included in the original Budget estimates.’ 
Now 2,052,359 drachmes at 25, the exchange adopted by 
Mr Carew, equals 82,093/ 8s, say a difference in the above 
amount of 738,8401 12s. The Economist of the 23rd July, 
p- 938, says :—‘ And past experience goes to show that in 
these estimates there is not very much reliance to be placed. 
Take, for instance, the year 1885. The estimates for that 
year were first framed to show a revenue of 3,426,000/ ; 
but, a change of Ministry ensuing, the estimate of income 
was cut down to 2,960,000/. The actual revenue collection 
for the year amounted, however, to only 2,457,000/, and of 
this latter total 821,000/ were derived from loans and 
compulsory war contributions, which were not in the 
estimates. The receipts thus fell nearly 1,325,000/ short 
of the estimates.’ Now if, instead of deducting from the 
actual receipts the erroneous item of 821,000/, which is 
more than one-fourth of the estimates, the writer had 
taken the real figure, which is 82,093/ 8s, he would not 
have made the startling and alarming statement that in 
an estimated Budget of 2,960,000/ the deficit was nearly 
1,325,000/, whereas it really was only about 585,000/, 
ViZ. :—— 





£ 
Eatimated Badg@et ....c.cccosesesccscdacsscsesivesssdesssccouestoeess 2,960,000 
TROGREIIS.... .coccscecenecevetwinccosevnnsinsteansvnensanshts £2,457,000 
Less voluntary and compulsory contribu- 
GRO oa cicciccdadscnnsdaddecaddancvamsawedasacascreaaea 82,039 
— 2,374,961 
DORE ccccccsicdesstddccareneemniides icine 585,039 


I am sure that you have only to call the attention of the 
Editor of the Economist to this error to elicit a few lines 
of rectification.” 


Returns or Live Srocx.—We have elsewhere given, 
from the summary of the Agricultural Returns for Great 
Britain, the figures relating to crops, and we give below 
those relating to live stock :— 


Sheep 
Cattle. and Lambs. Pigs. 
FA asscdsnans pvce GARBIEEEE <Scsues 25,958,768 ...... 2,299,343 
ROOD hickcccecdteiss 6,646,683 ...... 25,520,718 ...... 2,221,475 
Meiiccsesscaanaisig 6,597,964 ...... 26,534,635 ...... 2,403,380 


Comparing the numbers for 1887 and 1886, there is a 
decrease of 205,412, or 3°1 per cent., in cattle ; while sheep 
and lambs together, in spite of a decrease of 29,750 in 
sheep, have increased by 438,050, or 1°7 per cent.; and 
pigs by 77,868, or 3°5 per cent. Since 1885 there have 
been decreases of 156,693 in cattle, 575,867 in sheep and 
lambs, and 104,037 in pigs. 


Tue Foreran TRaveE oF British Burmag In 1886-7.— 
The following figures show the value of the imports and 
exports of foreign merchandise into and from Burmah 
during the year ended March 31st, as compared with the 
four preceding years, the rupee being converted at 1s 6d :— 


Imports. Exports. Total. 
£ £ £ 
BBD oc csccccccsescoseoce 2,782,500 ...... 4,940,000 ...... 7,722,500 
BBE G ice ces. cscccccrssctes 2,564,800 ...... 5,085,200 ...... 7,650,000 
1884-G..........ccccccceccses Sood te caxeee 3,965,300 ...... 6,736,800 
1SSS-4.......cccccvccecesees 2,855,600 ...... 4,930,000 ...... 7,785,600 
BOGIES. coccoverssccrseeees 2,792,200 ....0 5,274,400 ...... 8,066,600 


Compared with 1885-6, theimports during last year show 
an increase of 217,700/, or 8} per cent., and in addition to 
this, there was also a very considerable increase in the 
coasting trade. Part of the gain is due to the presence 
of a strong military force in Upper Burmah, but part is 
attributable to a general improvement in the state of the 
country. Business during the year was especially brisk 
in cotton twist and piece goods, silk and woollen piece 
goods, and hardware, the result being that, despite the 
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large imports, the considerable stocks in hand at Rangoon 
were reduced to extremely small dimensions. A feature of 
































The above return compared with that for the preceding 
week exhibits the following changes :— 


the year’s trade is a decline in the imports of cotton twist INCREASE. francs. DECREASE. francs. 
. . ° . . Dent ep a 229 @ Saas . OK 2 

from Great Britain, coupled with a considerable increase | Private deposits.............. erate tte eee eee 

in those from India. The imports of kerosine oil, it is PR psecsensinesennsicnsnan 40,943,270 


noted, continues large, as its use is extending throughout 
the country. The exports show a decrease, as compared 
with 1885-6, of 145,2001, or 2% per cent., the whole of 
which is accounted for by the decline in the value of the 
exports of teak. The shipments last year were the smallest 
known for a long time, and there was also a marked 
depreciation in the value of the wood. The stagnant 
condition of the shipbuilding trade in England, and the 
heavy stocks of wood on hand, account for this decline in 
the exports. The exports of rice were less by 44,386 tons 
than in the preceding year, but owing to higher prices, the 
aggregate value shows a gain of § per cent. 


The Bank sold to-day five millions of francs of gold for 
export to America. The price paid was four per mille 
premium. As this operation only took place to-day, it 
does not appear in this week’s balance-sheet, which shows 
an increase of nearly five millions from gold coming in 
from the circulation by bills running off on the 15th. The 
note issue has fallen from the same cause. Discount is, as 
before, easy, at 2 to 24 per cent. The London exchange 
rose yesterday to 25f 344c, in view of a possible rise in the 
Bank of England rate; but as no change was made, bills 
were offered to-day one centime lower. The profits on the 
week were 278,000f, and are to date 140,000f more than 
in the {corresponding week of the second half of 1886. 
The cash reserve in the present return was composed as 
under :— 





Witts anp Bequests.—The Jilustrated London News 
gives the following list of wills proved, with the amount 














of the personalty in each case :— 18th August, llth August. 

£ francs. francs. 

Lady Caroline Emily Nevill, eldest daughter of William, Gold ...sseeeseee Shae hers 1,210,260,361  ... 1,205, 555,823 
Fourth Earl of Abergavenny, late of Malling House, PROUT csinnneniianenin risiieni 1,191,476,158 ...  1,187,447,839 
OSE PUNE, TROBE. cncreccessosevensveinceens Sed Rae Seamsaeaghenes 91,000 Z dnniinna 

Mr Thomas Spalding, late of Ore Place, Hastings -......... 89,000 2,401,726,519 ...  2,593,003,662 

Mr John Floyer, J.P., D.L., late of No. 5 Old Palace ; : 

Yard, Westminster, and of West Stafford, near Dor- The fortnightly settlement was light and omy, 
chester ........ seat haielciaaanebiitn'cia seat dadataciaipiedade . 43,000 | business for the account had been small since the com- 

~~. —— pert. Jeniene de Nadaillac, late mencement of the month. There has been, however, a 
of No. ue Raynouard Passy, Paris .......00...cessecees 37,000 ‘ i i or , ic 

Mr Cecil Frederick Holmes, J.P., late of the Druries, ; good deal of quest buying for ig | ond Senta rye 
ante eetentareieeiee 13,000 | steadily improved. Suez shares have been demanded to 

Mr Henry Parton, late of Ightham, Kent ...............00..05 13,000 | obtain the new bonds, referred to further on, as the right 

Mrs Mary Hannah Diana Evans, late of Bulkeley House, _| to an allotment passes with the shares delivered at the 
Bins teliold CGrCeW; MAP oeseisccsssccnscacccescosescccscecseeesoe 8,000 | next settlement. Railway shares are all higher on the 





week, and the traffic returns!issued to-day show a surplus 
of 550,000f for the six French companies on the corre- 
sponding week last vear. The following were the closing 
prices :— 


Horeign Correspondence, 
FRANCE. 








Par. Aug. 15, Aug. 11, 


(FROM OUR OWN CORRESPONDENT. f . 2 f ¢ f oc 
) Three per Cents....... 100... 81624... 8140 + 0 22 
Paris, Aug. 18. | Redeemable Threes .. 100... 8435 ... 8410 + 025 
The returns of the Bank of France for this week, last | Four &-a-Half per Cnts. 100 .. 105 424... 10825 + 017 
week, and the corresponding week of ast year are as | Italian —........00 100... 9725 .. 9665 + 0 60 
follows :— Austrian Gold 4%... 100... 9190 .. 9195 - O 5 
DEBTOR Turkish Fours eorcce ee ee 14 ae 14 20 +t O20 
Aug. 18, 1887. Aug. 11, 1887 Aug. 19, 1886. | Egyptian Unified ..... 500... 375 0 ... 375 0 a 
f c f e as ce | Bank of France Shares1,000 ... 4,100 0 ... 4075 0 + 25 0O 
Oapital of the bank......... 182,600,000 0... 182,510,000 0 .. 182,600,000 0 Banque de Paris........ 500... 740 0 ... 73375 + 625 
 Sabdhabiam of dene'8. Crédit Foncier........... 500 ... 1,352 50 ... 1,348 75 + 3 75 
1857) eeveesussesssesereerses 8,002,513 54 .. 8,002,313 54 ... 8,002,918 54 | Paris Gas Shares......... 250 ... 1,307 50... 1310 0 - 2 50 
Reserve of the bank and ite oni Suez Canal ..........000 500... 2,008 75 ... 1977 50 + 31 25 
FANCHES .0.000-000++.00-0000¢ 22,105,750 14 4. 22,105,75014 «.. 22,105,750 14 262 5 "262 50 . 
Reserve of landed property 4,000,000 0 ".. 4,000,000 0 » 4,000,000 0 — - nt emcee oo = 1.520 0 ta 1,507 50 + 12 50 
Bpecial reserve «.....sesee 11,017,444 16 .., 11,017,444 16... 11,517,444 16 | Northern Kallway ..... 1 ee ee 1 OF 
Notesin circulation......... . £,580,607,750 0 ... 2,616,509,935 0 ... 2,699,012.595 0 | Western Railway .... 500... 87875 ... 880 0 - 1 20 
ee on arse Orleans Railway........ 500... 1,312 50 .., 1,307 50 + 5 0 
eines an ecdee sve 13,787,623 5 ww 11,789,443 36. 13,474,443 80 | Bagtern Railway........ 500... 790 0 .. 785 0 + 5 0 
ceipts payable at sight 23,703,136 26... 82,184,177 54 4. 33,078,313 45 | Lyons Railway ....... 500... 1,240 0 ... 1,238 75 + 1 25 
cae account curren eit ‘ , Southern Railway ..... 500... 1,136 25 .,. 1,133 75 + 2 50 
CREGIGOR .........0000000008 316,925, 7 w. 318,902,120 60 ... 254,013,841 35 i i 7 6 ons 7 50 «6+ «6S 
oes ae. Paris...... $00,467,028 40. 301890963 78 383,711,409 68 South of Austrian Rail 500... 172 50 167 50 + 5 O 
o branc ANKE ..sesseoveee 01,041, 6 O ww 49,954,973 0 ..  54,459,99 : ° . ; — . 
Dividends payable wwii 3,678,003 50, 3,034,580 50 Tere 198 s A new conflict has arisen — the — = — 
ounts and sundry inte > > railways. y 1e oar as 
— 8.102872 50 .. 8,240,880 68 Committees of the Portuguese railways é é 


Rediscounted the iast six called a special meeting of shareholders at Lisbon, on the 
10th September, to vote the creation of 30,000 new shares, 
which would be delivered to the present shareholders at 


the rate of three new shares for seven of the old. The new 


months ., 
Sundries ...... 





1,165,687 33... 1,446,067 29 
24,079,292 23 .., 25,194,224 24 


— 








Total ...sescesseeeeeee 3y064,974,874 88 ...3,592,139,053 68 ... 8,699,335,164 33 


CREDITOR. . : , 
Gachinhandandinbranch =f 0 f c t ¢ | shares would be given fully paid-up for 100f per share, 
DKS sessessessesserseeeee ee. 2)401.726,519 33... 2,393,003,662 5 ... 2,497,433 9 : p . > an : . iati 
Commercial bilisoverduc 63,440 09” danas ofc. MO™ESAO® $2 | the difference of 400f being made up by an appropriation 


Gommercial bills discounted 
in Paris not yet due ... 159,252,808 66 ..; 174,110,049 47 .. 174,187,387 20 
Treasury Dillg ......... 0000008 oi és a 
Commercial bills, branch 
DARED ocecccscvccscoscccccsce 207,450,651 O 4. 828,545,680 0 ... 312,880,328 0 
Advances on deposits of 
a 555,800 0 .. 992,600 0 .. 2,709,600 0 
Do in branch banks...... oo 2,929,700 0 ... 2,852,600 0 ... 4,057,000 0 
Do in public securities ., 126,150,270 31 ,,, 126,263,548 S1 .., 122,884,127 6 
Do by branch banks......... 140,048,408 0 ,,, 139,201,881 0 ... 183,761,235 0 
Advance to the State (Con- : 
ventions, June 10, 1857 
and March 29, 1878)...... 140,000,000 0 ... 140,000,000 0 ... 140,000,000 0 
Government stock reserve. 12,980,750 14 .,,  12,980,75014 .., 12,980,750 14 


of 12 millions of francs from the extraordinary reserves, 
composed in great part of profits arising from a revalua- 
tion of the inventory. The French members of the board 
are, however, opposed to this combination, and have 
resigned their seats. It is possible that a proposal may be 
brought forward at the meeting to suppress the Paris 
Committee, and substitute for it a simple agency. 

A circular from the Suez Canal Company notifies the 
issue of asecond series of three per cent. bonds, to pro- 


Bae tispoemble nna: 99,626,059 &8 <.. 99,626059 8 (. 99,626,408 98 | vide further funds for the enlargement of the, canal, in 
entes Immobilisées (Law . . ne et} chara. 
of June 9, 1857)...-..-.-- 100,000,000 0 . 100,000,000 © ... 100,000,000 o | #ccordance with the vote of the general meeting of share 


Hotel and furniture of the 
bank and landed pro 
perty oranches ............ 13600431 0 .. 13,597,681 © .. 13,174,789 0 

Expenses of management.., 1,740,868 44 .,., 1,729,692 4 2,205,030 94 

Employ of the special re 
DEE VO..scrccscvescocccsesscssce =ELOITMEE 16 «. BIO 44436 ... 11,517,446 16 

GEG FISS 2. cccccscccscsccsccccccee, 57j522,722 OF ... 52,761,419 19 ... 71,858,965 8 


holders in June, 1885, authorising the board to raise 
100 millions of frances, as required, the interest and re- 
demption to be charged to capital account until the divi- 
dend on the ordinary shares reaches 90f. One new 
bond will be given at the price of 380f to holders of three 
shares. These bonds are of the same type as the first 




















Total.......0.s0+00000+++.5,064,974,874 88 ... 8,692,139,053 68 ... 3,699,335,164 33 
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series, which sell on the market at 425f, and are redeem- | The following are returns of the foreign trade of France 


able at 50Uf by drawings from the Ist August, 1888. 


Holders of redeemed shares (actions de jouissance) are | 


admitted to the subscription on the same terms as those 
of non-redeemed shares, but no mention is made in the 
circular of the 176,602 shares held by the British Govern- 
ment. The coupons of those shares were cut off for 25 
years forward, ending in 1894, but, apart from the divi- 
dends, the shares themselves should possess the same 
rights as other shares. As the new bonds are 
offered to shareholders 45f below their market value, 
an allotment to the British Government—one bond for 
three shares—would represent a bonus of 106,000. 

A series of documents relative to the working of the 
coal mines in Tonquin has been issued by the French 
Government. A concession was obtained originally from 
the Annamite Government some years back by M. Bavier- 
Chauffour, a cousin of M. Jules Ferry, and this transaction 
was one of the causes of the downfall of that Minister, 
and the unpopularity of the Tonquin expedition. After 
the establishment of the Protectorate, the French Govern- 
ment,'under M. de Freycinet, ignored M. Bavier-Chauffour’s 
claims, and instructed the late Resident-General, M. Paul 
Bert, to put up the mines for tender. M. Bavier-Chauffour 
brought an action before the Consular Tribunal against 
the Annamite Government, to enforce his claim, or obtain 
an indemnity, but at the same time applied to the French 
Government for the new concession. His only competitor 
was M. Récopé, who represented the Paris Société 
Générale. The Resident-General favoured the application 
of M. Bavier-Chauffour, as the offers of M. Récopé could 
not be accepted so long as the right to dispose of the 
mines was contested, while the other candidate undertook 
to abandon his claim against the Annamite Government, 
if he received the concession under the Protectorate. 
There was, however, a difficulty in the way. M. Bavier- 
Chauffour was backed by English bankers at Hong Kong, 
who were to advance half the capital of 2,500,000£ of the 
future company, and one of the articles of association 
required that the board of directors should be 
composed of five Englishmen and three French. 
The Resident-General objected that the French Govern- 
ment would never accept such a proposition, and that the 
French should be in a majority. M. Bavier-Chauffour 
had induced the capitalists he represented to consent to 
the company being registered under the French law, and 
to the staff of engineers and employés being exclusively 
French, and all the plant being purchased in France; but 
he doubted if they would accept the condition that the 
proportion of French and English directors should be 
changed. M. Paul Bert—these negotiations took place in 
October last—suggested a way out of the difficulty. M. 
Bavier-Chauffour and his friends, who were all French, 
were to receive for their rights half the capital in paid-up 
shares. The remainder of the capital was to be offered 
for subscription, and if the French public could be induced 
to take some of the shares, the French shareholders would 
form the majority at the next meeting, and might elect 
French directors in the place of the English. The corre- 
spondence does not show whether M. Bavier-Chauffour 
acceded to M. Paul Bert’s plan, for the Resident-General 
died shortly afterwards, and the subsequent negotiations 
were carried on by his successor, M. Bihourd. The new 
Resident-General and M. Bavier-Chauffour eventually 
came to terms, and signed, on the 28th March last, a draft 
of a concession, which has been sent to France for approval, 
and is appended to the correspondence. The company is to 
be founded with a capital of 3,000,000f, to be subscribed 
in Tonquin, Hong Kong, and Paris. French directors are 
always to form a majority of the board, and all the working 
staff is to consist of persons of French nationality. The 
concession forms three lots, of a total superfices of 15,000 
hectares (37,500 acres), for which the company will pay 
10 franes per hectare for possession, and a royalty of from 
lf to 1f 75c per ton of coal sold, the amount varying with 
the different lots, as the quality is supposed to differ. The 
concession is a perpetual one, instead of for 98 years only, 
as originally proposed, but M. Bavier-Chaffour obtains 
only 15,000 hectares, instead of 62,000 hectares conceded 
to him by the Annamite Government, which claim he now 
abandons. 














in the month of July in the last two years :— 














Imports. 
1887. 1886. 
Francs. Frances. 
OE eo vindeeudacinun: 126,446,000 ...... 109,536,000 
Raw material ......... 133,156,000 ...... 174,040,000 
Manufactures........... 42,896,000 ...... 43,985,000 
PI as cada scxasanaasieze 9,616,000 ...... 9,070,000 
312,114,000 ...... 336,631,000 
EXPorTs. 
1887. 1886. 
Francs. Frances. 
i ee 51,914,000 ...... 48,863,000 
Raw material ......... 52,404,000 ....... 59,732,000 
Manufactures duccnsela 125,118,000 ...... 131,689,000 
NOE ack ict vicntaniades 10,193,000 ...... 6,852,000 
239,629,000 ...... 247,136,000 


The revival of trade manifested in the returns for June 
was not continued in July. Both imports and exports 
decreased, as compared with either the month of June or 
with the corresponding month of 1886. The imports of 
raw materials were 14 millions less than in June, and 40 
millions less than last year. The exports of manufactures 
are also 11 millions less than in June, and 6 millions less 
than in July, 1886; whereas in June these exports were 
22 millions more than in June, 1886. The total trade in 
the seven months of the year is, however, still about 90 
millions greater than in 1886, due to an increase in food, 
both imports and exports; imports of manufactures ; and 
exports of raw materials; on the other hand, there is a 
decrease in the imports of raw materials, and in the exports 
of French manufactures. 





THE UNITED STATES. 


(FROM OUR OWN CORRESPONDENT.) 
New York, August 8. 


Wall Street continues in a state of wonderment at the 
persistent absence of the speculatively-inclined public. It 
has been iterated and reiterated that railway earnings are 
excellent, running from 11 to 15 per cent. ahead of 1886 ; 
that the manufacturing industries are busy ; that railway 
extension is active; that sales of anthracite coal (largely 
for industrial purposes) are about 13 per cent. (over 
2,000,000 tons) in excess of 1886, and that they are ahead 
of the record to date in all preceding years, and that 
distribution of staple products of general merchandise is 
active, particularly at the West, North-West, and South. 
After rehearsing all these favourable conditions, the 
absence of a pronounced bull market in railway shares is 
regarded by many as iuexplicable. After the receipt of 
the Treasury Circular, last week, offering to anticipate 
interest on Government bonds falling due from August 15 
to January 1 next, with a rebate of 2 per cent., and 
to buy 43 per cent. Government bonds, a distinct 
improvement in general feeling was noted in financial 
circles. This, certainly, could not have been due to 
the probability of heavy disbursements by the Treasury, 
for, in the absence of special causes, not now to be dis- 
cerned, it is exceedingly improbable that any drain of 
Treasury funds will result from the new arrangement. 
Private holders of the 43’s are unlikely to sell their bonds 
unless at a premium, which it does not seem probable the 
Secretary will feel called upon to offer. The interest on 
bonds held by banks and insurance companies may be 
acceptable to those institutions, but will not aggregate 
over $6,000,000 out of the more than $22,000,000 of 
interest which may be paid prior to date of falling due. 
The good effect of the order, however, may be found in 
the knowledge conveyed to the public that any attempt 
to lock up current funds by speculative ciiques 
(which we had disastrous instances of in the 
not-distant past) may be frustrated by banks, or other 
holders of Government bonds, offering them for sale to 
the Treasury. It may appear difficult to imagine a situa- 
tion wherein Government bonds may not be realised on 
at the market price at the money centre of the Continent; 
yet, in May, 1884, the date of the last financial panic here, 
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the president of the New York Stock Exchange saw his 
banking-house go down because Government bonds could 
not be sold for cash in large blocks in New York City ; 
and he was not alone in his misfortune, or the cause of it. 

Well, in this way, then, the Treasury order has exer- 
cised a beneficial influence. Tae public are assured 
in advance of the failure of any scheme which may be 
projected to affect prices by locking up funds here. Follow- 
ing the reading, and a general discussion of the circular, 
prices of railway stocks became firmer on a better buying 
demand here, though it was almost exclusively from the 
bears, who had profitable opportunities to cover sales 
made some time ago. The reports of buying from 
London also helped matters, and there was considerable 
firmness noted. Since the opening, yesterday morning, 
the market has been hesitating, quiet, and moderately firm 
only. There are many pronounced bears rampant 
in Wall Street yet, and in the absence of outside 
buyers, and of bull leaders, they are likely to make 
the situation look uncertain, to say the least. 
These bears pooh-pooh the Treasury Circular, point 
to declining St Paul railway earnings, to the prospect for 
even a shorter Indian corn crop than in 1886 (when it was 
300,000,000 bushels less than in 1885), recall the outlook 
for less than an average wheat crop (40,000,000 bushels 
less than in 1886), to a reduced pork and lard product 
(owing to Indian corn shortage), to the promising cereal 
prospects abroad, in the face of our reduced yields; to 
increasing disturbances between industrial employers and 
employés, and to probable “greatly reduced” railway 
earnings, owing to all of the above. This doesn’t com- 
plete the list, but it is long enough to make it plain 
how the Wall Street bear seeks to colour the public 
view. On top of such talk as this, the conundrum, “ Why 
do not the public buy stocks?” is glibly answered, 
“Because they have sunk their money in Western real 
estate, because they got the worst of the coffee boom, the 
wheat booms at Chicago and San Francisco, and because 
they came out second best in the late effort to bull cotton. 
When the grains of truth in these assertions are collected 
and added to the heavy cash contributions of the East for 
payment of railway extensions, and for investment in 
Western farm and city mortgages, and for buildings at the 
West, South, and North-West, there does appear to be a 
good reason why the public has not had much time or 
opportunity (not to refer to cash) for Wall Street 
speculation of late. To-day the holders of Cin- 
cinnati, Hamilton, and Dayton securities pledged by 
Henry S. Ives and his partner, are reported to be making 
the market weak by selling out the collaterals. Mr Ives 
you will recall as the new ‘ Young Napoleon of Finance,” 
who is quite Frenchily described as having ‘‘ entered Wall 
Street two or three years ago with a cigarette,” and who 
“ now owes $12,000,000.” The Street has been waiting for 
news of his failure, and, at times, to learn that the grand 
jury had indicted him, but, thus far, has been disap- 
pointed. 

Among the more interesting special reports of the week 
bearing on the industrial situation in the United States, 
is one by Bradstreet’s, referring to the progress of the cotton 
manufacturing industry south of the Potomac and the 
Ohio rivers. The replies to the inquiries made do not 
cover every mile in the region indicated, but are suffi- 
ciently numerous to permit a comparison with the census 
report of alike nature for 1880. Except in Georgia, the 
total replies approach closely to those reported in 1880. 
As at least forty-nine cotton factories have been reported 
in this list to have been established since 1880, it is evident 
that the increase in number has not been heavy, after 
allowing for the mills that have discontinued, been 
turned out, that have changed business, &c., of which 
quite a number are reported. Out of the latest 
number of replies received, 136 were complete, | 
with 54 per cent. more capital invested than 1880, the 
heaviest reported increase of investment being in North 
Carolina, South Carolina, Alabama, and Tennessee. There 
is reported a gain of 26 per cent. in the number of spindles, 
and of 37 per cent. in the number of looms, 711,758 
spindles against 561,000, and 16,916 looms as compared | 
with 12,329. The increase in the number of operatives 
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the 136 mills reported ran full time during one year 
past, and only two of the 29 ran for less than two- 
thirds time. A tendency to spin fewer yarns is 
noted, more particularly in South Carolina. That 
portion of the product of the mills woven and sold by 
the yard has jumped from 152,761,300 yards (164 
factories) in 1879-80 to 203,088,000 yards last year, or 333 
per cent. Out of the 136 concerns reported, 23 sell their 
entire product in the Northern States, the region once 
monopolised by New England mills, 25 mills (including 
23 above) sell 95 per cent. of their product north of Mary- 
land and the Ohio river; 10 sell from 80 to 90 per cent., 
14 sell three-quarters, 8 sell two-thirds, 14 sell one-half, 
7 sell one-third, and 8 sell from 10 to 25 per cent. of their 
product at the North. Philadelphia and Cincinnati are 
leading Northern markets for Southern cotton mill pro- 
ducts. Sixteen Southern factories sell for export, selling 
30,582,000 yards last year, or 15 per cent of the total 
Southern output. 


GERMANY AND AUSTRIA. 


(FROM OUR OWN CORRESPONDENT.) 
Vienna, August 15. 


Prices of stocks and other securities are stationary, and 
neither the peaceful speech of the Marquis of Salisbury, 
nor the arrival of the Prince Ferdinand of Coburg in 
Bulgaria, has made any impression. Perhaps those two 
incidents counterbalance one another. Even the fine crops 
in middle Europe, and especially in Hungary, seems to 
have had no effect, with the exception that the gold 
premium is a little lower in Austria-Hungary. 

Notwithstanding bad news from the United States 
concerning the corn crop, and the unfavourable reports 
regarding the French oat crop, speculation in corn is 
at a standstill; but news from Switzerland is to the effect 
that a very active import of Hungarian wheat is expected, 
ontheone hand, from thereason of the low price, and on the 
other hand, because the Hungarian wheat is of first-rate 
quality, and very profitable for the production of flour. 
Only once during this century has the price of wheat 
been lower than now. The present depression is largely 
due to uncertainty as to the character of the commercial 
treaties which are to be renewed shortly, and to the 
agitation of the German agrarians for a further increase 
of the import duties on corn. 


In view of the renewal of the treaty of commerce 
between Austria-Hungary and Italy, two Italian delegates 
are expected here to get information before the real 
negotiations begin. They are the General Director of the 
Italian Customs (M. Ellena) and Professor Luzzatti. The 
former has complained, in a recently published magazine 
article, that commerce between Italy and Austria- 
Hungary has not been moving in favour of the former. 
During the period from 1878 to 1885 the Austrian 
exports to Italy increased from 194,680,000 lire to 
221,029,000 lire, whereas Italy’s exports to Austria 
decreased during the same period from 170,571,000 lire to 
93,071,000 lire. M. Ellena himself directs attention to one 
cause of this unpleasant decrease in Italian exports, viz., 
the opening of the Gothard tunnel, through which are 
now carried many articles destined for Germany, which, 
prior to the opening of this direct line of conveyance, 
went through the Brenner, and thus figured as exports to 
Austria, 

Another cause of the decrease of Italy’s export to 
other countries than Austria, which is not Jess important, 
but not noticed by M. Ellena, consists in the reassumption 
of payments in gold. Before this reform exporters were 
favoured, as they paid wages at home in paper and got 
gold from foreign buyers. Now it is observed that the 
expected decrease of inland prices has not resulted from 
the abolition of the forced paper currency and the re-estab- 
lishment of payments in gold. 

The Austro-Hungarian Bank has opened seven new 
branch offices, and resolved to create two more. 

Returns of shipbuilding in Austria show that in 1886 


| thirty-one new sailing ships, 124 barges, and five steamers, 


the latter with 7,216 registered tons, and valued at 
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thirteen sailing ships, thirty-two barges, valued at 54,025 fl, 

and four steamers of the value of 3,095,800 fl. For the 
past ten years the shipbuilding trade of Trieste has been 
increasing, and that of other places decreasing at a very 
rapid rate. In 1877 shipbuilding in Trieste produced 
vessels to the value of 805,455 gulden, and in 1886 to 
the value of 3,095,800 gulden, whereas the value of 
the ships built at the other places was 1,310,940 fl in 
1877, and only 33,900 fl in 1886. 

German papers are commenting upon the coming Sugar- 
Congress, but they are not sanguine as to its results. The 
moment is favourable for negotiations, as the Govern- 
ments of some of the sugar producing countries are 
desirous of abolishing the bonus-system, but the influence 
of manufacturers is very great in many parts of the 
Continent. 

The gold premium in Roumania has risen to 16 per cent., 
and for pieces of 20 francs to 17 per cent. 

On the Austro-Hungarian railways the passenger traffic 
decreased during June by 0°74 per cent., but the goods 
traffic increased by 8 per cent. 

In Germany it is feared that a crisis in the hosiery and 
glove trades is impending, in consequence of over-pro- 
duction. 

The iron and steel trade in Germany—chiefly the works 
in Rhineland and Westphalia—is improving every week 
and prices arerising. The organisation of pools (cartels ?) 
has proved very profitable for the ironmasters. Rolling 
mills are very busy, and the Thomas process is spreading, 
so that Austro-Hungarian works, with their good iron, 
which is nearly free from phosphate, are being more 
and more placed at a disadvantage. 

Up to the end of July, the total gold coinage at the 
mints of Germany amounted to 2,058,770,300 marks ; the 
silver to 452,342,867 marks; nickel to 36,043,800 marks ; 
and copper to 10,101,921 marks. 








Correspondence. 


ABSORPTION OF GOLD BY INDIA. 
TO THE EDITOR OF THE ECONOMIST. 


Srr,—In the portion now published of the evidence taken 
by the Currency Commission there is an estimate given of 
the amount of gold annually absorbed by India, which 
seems to require revision. This estimate comes out under 
the high authority of Mr Stewart Pixley (questions 175 to 
179), which may induce its acceptance without further 
inquiry ; and this, I venture to say, would mislead those 
who seek to found conclusions on the figures given. 

The inquiry was just then directed to ascertain the 
quantity or value of gold consumed or utilised for other 
thau currency purposes. Mr Pixley cited estimates made 
by Mr John Martin on behalf of the Bankers’ Institute, 
which put such consumption at two millions per annum 
for the United States and France respectively; three 
millions for Holland and the United Kingdom together ; 
and from five to ten millions for India, Mr Pixley proceeded 
to qualify this latter very wide guess thus: Taking the 
period 1865-85, his figures are an annual average of 
3,200,000/ for hoarding, and 5,000,000/ for use in bracelets 
and other articles of personal adornment—‘ works of art 
or utility,’ as he put it—making a total average yearly 
consumption and absorption of gold by India of 8,200,000’. 
It may be observed, in passing, as rather strange that no 
member of the Commission remarked on the obvious 
disparity between an estimate of two millions annual con- 
sumption of gold in such wealthy countries as the United 
States and France, and more than four times that amount 
for poverty-stricken India. 

And, now, to set against this manifestly wide guess 
as tothe annual absorption of eightand a-quarter millions’ 
worth of gold by India, I will set out, from the Indian Trade 
and Navigation Returns, the actual official figures of the 
net imports of that precious metal during the period 
covered by Mr Pixley’s statement, and one year more, as 
it is included in the first quinquennial period; that year 
(1864-5), as it happens, being that of the largest recorded 
import of treasure into India : 


— rr ee 
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Net Imports of Gotp into Inp1A from 1864-5 to 1884-5. 
£ 














—s Average of the five years— 
1868-9 Annual net imports......000...csccsssrrseeeneeeeees 5,835,117 
1869-70) 
to +} Ditto VGN cccsindgeseancacctstauuueian 3,073,775 
1873-4 J 
Sepaparate Years. —_—_— 
18745 Actual net imports ...........cccceeeeeeeeeeeeeee ~ 1,873,535 
1875-6 ue —~—~S—~—~*~*=*‘C cet cgn ornccgn™ auncqedepited 1,545,130 
( 1876-7 PRONG” hadaetdvacucpecccands tomustunnmes 207,350 
| 1877-8 DGGD sl)” Wesuacdabatvorecedden santducmeumn 468,130 
J pee 
4,094,145 
(1878-9 Deduct excess of gold exports over imports.. 896,173 
3,197,972 
Average for the five years, 1874-9 .........0000+ 639,594 
1879-80 Actual net import...........cccccccccsccccsccsscscesooce 1,750,503 
1880-1 DS 3,664,200 
1881-2 EOCG: <i“ is” take eo gencceneenanadguarenseunebenes 4,843,984 
1882-3 DAG =) knccebaceddecsuegeccancaanveencxeqhane 4,930,870 
1883-4 SIGE! («Caiman cana an gndeusaccweetagea 5,462,505 
1884 5 DRG cevicccacuceduncktovanqauseqenceden ams 4,671,936 
25,323,998 
Annual average for the six years....... -- 4,220,666 


* Years of dire famine in Bombay and Madras Presidencies. 

Thus these officially authenticated figures show that 
the gold imported into and retained by India for all pur- 
poses, including the gold coined by the few native States 
that have Mints, amounted to an average annual value of 
3,182,395. during the fifteen years, 1864-79, and 
4,220,6667 during the last six years of the period under 
notice, or 3,479,115/ during the twenty-one years. It is 
worthy of notice that in the two years 1885-7 the net import 
has been under two and a-half millions. These are to be 
compared with Mr Stewart Pixley’s estimate of an annual 
absorption of gold by India of 8,200,000/ during twenty 

ears. 
As no data were given as basis of that gentleman’s 
evidence on this subject, it is impossible to guess where 
the miscalculation came in. Probably it is an instance of 
counting twice over; but that such a large estimate was 
even tentatively accepted by the Commission could only 
be due to the popular prepossessions that dominate the 
public mind on the subjest of “hoarding’’ in India. It 
is due to the chairman (Mr. A. J. Balfour) to remark that 
in putting his questions he evidently sought to check and 
discount those prepossessions. The large difference thus 
shown between estimate and actuals ought to have some 
weight in the calculations of those financiers and monetary 
reformers who may be now engaged in founding conclu- 
sions thereon.—I am, yours truly, 

W. Martin Woop. 
West Kensington, August 17th. 





PUBLIC INCOME AND EXPENDITURE. 

The following are the receipts on account of revenue 
between April 1, 1887, and Aug. 13, compared with the 
corresponding period of last year :— 

REVENUE and OTHER RECEIPTS. 


























} RECEIPTS.—————~, 
Estimates} April 1, April 1, 
forthe | 18387, to | 1886, to 
year Aug. 13, | Aug. 14, 
1887-8. | 1887. 1886. 
Balance on Ist April, 1887— & | £ £ £ 
Bank of England .,,.,......... eee | 4,977,880 | 4,579,773 
Bank of Ireland...,......00++. } 972,227 | 1,046,171 
5,950,107 | 5,625,944 
REVENUE. canes aeniiisintinnelil 
Customs ......ccessescescesee-ses| 19,600,000) 6,829,000 | 7,092,000 |— 268,000 
Excise ... wae .| 25,292,000) 8,139,000 | 8,041,000 |+ 98,000 
Stamps ..........e.ceceeceeees eoeees| 11,758,000{ 4,784,000 | 4,533,000 {+ 250,000 
Land Tax and House Duty...| 2,985,000! 635,000 680,000 |-- 45,000 
Property and Income Tax ...| 14,340,000} 3,550,000 | 2,639,000 |— 89,000 
Post Offi c@ ......cccseseeseeeveeeee| 8,600,000! 3,070,000 | 2,990,000 |+ 80,000 
Telegraph Service ...............| 1,950,000) 720,000 | 660,000 |+ 60,000 
Crown Landa ........ccccercerees 370,000! 100,000 100,000 | os 
Interest on Advances for 
Local Works and on 
ase Money of ez 
Sacer at neat 240,000; 327,633 413,787 |_— 86,154 
Miscellaneous .........cesseesee) 0;000,000, 920,006 | 952,505 |— 12,499 
Revenue .ecce ceeeereeeees) 83,135,000 29,074,659 29,082,292 |— 7,653 
Total, including Balance ...... 35,024,746 3 ,708,236 | 


| | 
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OTHER RECEIPTS. | 
Advances, under various Acts, repaid) 


a a ern aindninaciien ene 


to the Exchequer ........csessreeeees| 623,660 | 520,606 | 
Money raised by Exchequer Bonds ..... | os. sins 
Ditto Treasury Bills ...... .....cooscsesses | en 
Temporary advances not repaid, for! | 
MY -svsssiatss es vcckechsdesstanosveonnnes } 50,000 | 900,000 
Ditto for ways and means sev eeenensenees| bes nee | 
Totals 35.€98,406 36,128,842 | 








The expenditure during the same period amounted to 
33,223,359/, as compared with 33,604,097/ in the corre- 
sponding period of last year; the issue during the week 
being 1,233,3297. The balances in the Bank of England 
and the Bahk of Ireland amount to 1,370,947/, as against 
1,401,045/ a year ago. 





TO READERS AND CORRESPONDENTS. 
The Editor of the Economist cannot undertake to return rejected 


communications 
communications must be authenticated by the name of the writer. 





The Bankers’ Gasette. 





BANK RETURNS AND MONEY MARKET, 


BANK OF ENGLAND. 


An AocounT pursuant to the Act 7th and 8th Victoria, cap. 32 for 
the Week ending on Wednesday, Aug. 17, 1887. 


ISSUE DEPARTMENT, 
£ £ 














Notes issued..,.........  35,222,090)Governmentdebt ... 11,015,100 
| Other securities ....... 4,734,900 
Gold coin & bullion... 19,472,090 

Silver bullion ......... es 
35,222,090 35,222,090 

BANKING DEPARTMENT, 
£ | £ 
Proprietors’ capital... 14,553,000 Government securi- 
Rest cercerccreccssssorem 006,065 | FICK ....2...scercnccerem 15,195,424 
Public deposits*...... 3,861,309 Other securities .... 18,990,383 
Other deposits.......... 23,727,567 Notes..........:sessessm 10,187,935 
Seven-day and other Gold and silver coin 1,342,951 
a 208,252 

45,716,693 45,716,693 


* Including Exchequer Savings’ Banks, Commissioners of National Debt, and 


dividend accounts. 
Dated Aug. 18, 1887, F. MAY, Chief Cashier, 


THE OLD FORM. 


The above Bank accounts would if made out in the old form pre- 
sent the following results :— 








LIABILITIFS. | ASSETS. £ 
Circulation (including Bank Securities .............scserseree 85,382,807 
EE wrcmrinnseneciees + 25,242,407 | Coin and bullion.........cc000. 20,815,041 
Public deposits ... bene 3,861,359 er 
Private deposits ..........0s0008 23,727,567 
52,831,283 56,197,848 


The balance of Assets above Liabilities being 3,366,565/, as stated in the above 
account under the head Rest. 


FRIDAY NIGHT, 
The preceding accounts, compared with those of last week 
exhibit :— 





Increase, Decrease. 
Circulation (excluding Bank post bills),............0000. Ee ikea 205.505 
I ade cece vee 952,008 oe 
ST OBE OD sic seicessnrnccvessrncrecovsnconsscesnse oveee ~ 1,006,873 
RINE STII sin oncs sennsssvcensescens eustecbenssets 150,000 
Other SCCUTItied ............s0.ceseeres hoainnnsveiees i 106,912 
SND obvi abussnectehoestincoieoneenees 41,386 sisi 





246 OSL 
25,258 


Reserve...... ... mnie . 
SEE cindia seb sapabnceenaaiikas aeninisibdasiniaenibenan ais bncicaels 





#00 bee senses 


The following shows the amount of the Circulation, Bullion in 
both departments, Banking Deposits, Banking Securities, Reserve, 
and Rate of Discount, for three months ending Aug. 17, 1887 :— 





| 

















| | eg 
| Gold : ' Securities mois 
| Coin and in from pean a in 28 3 
Date. Abroad, or © Deposits. Banking Reserve. 55 2 
. | Bank Post "es 
Bullion. out for Bill Depart- 73 
| | Export. 8). ment. - & 
| | ~~ a 
[@ oe S..7 2 Re x \% 
May 25) 23,669,178 56,000 in 24,532,270 31,095,236 39,095,764 14,886,908 474 3 
June 1 23,561,622 70,000 out 24,914,745 30,811,297 34,219,797 14,396,877 46} — 
8 23,741,045 126,000 out 24,777,180, 31,073,003 34,178,337 14,713,865 47 — 


15 24,131,796 
22 23,731,855 
29 22,190,413 
July 6 22,589,692 
13 22,467,105 
20 22,421,313 
27 21,737,711 
Aug. 3 20,984,534 
10 20,773,655 
17 20,815,041 


60,000 in 24,436,585 31,890,414 84,243,984 15,445,211 48% — 
36,000 out 24,291,710, 31,815,965. 34,393,822 15,190,145) 474 — 
462,000 out 23,336,389 32,730.824 36,348,742 14,132,109 43 
371,000 out 25,534,430 33,207,044 38,406,898 12,805,262 389 — 
1,000 in 25,340,585 31,471,551 36,677,490 12,856,520! 404 — 
34,000 out 25,123,990 31,759,239 36,729,013 13,047,323 403 — 
73,300 out 25,069,040 30,839,896 36,449,293 12,418,671 40 — 
401,000 out 25,593,345 28,951,936 35,892,263 11,121,189 334 8 
70,000 out 25,239,750 27,643,741 84,442,719 11,283,905| 404 — 
91,000 out 25,034,155 27,588,875 34,185,807 11,530,886 414 — 


o- 





Subjoined is our usual table, affording a comparative view of the 
Bank Returns, the Bank Rate of Discount, the Price of Consols, the 
Price of Wheat, and the Leading Exchanges during a period of four 
309 corresponding with the present date, as well as ten years 

ack, viz.:— 


























At corresponding dates Aug. 22, , Aug. 20, | Aug. 19, | Aug. 18, | Aug. 17, 
with the present week. 13877. 1884. 1885. | 1886. 1887, 
Circulation (excluding £ £& £ £ £ 

Bank post Dills).........| 28,203,210 | 26,128,755 | 25,132,050 25,182,485 25,034,155 
Public deposits ... alk 4,295,440 | 6,145,082 | 4,206,279 3,732,711 3,861,303 
Other deposits ............ 22,771,398 | 23,759,794 | 80,585,676 24,138,015 23,727,567 
Government securities) 14,990,554 | 13,577,765 | 15,503,892 14,088,370 15,195,424 
Other securities ......... 18,196,144 , 21,356,104 | 21,22 19,567,563 18,990,383 
Reserve of notes & coin; 12,119,949 | 13,150,737 | 16,112, 12,346,591 11,530,886 
Coin and bullion ......... | 25,823,159 | 23,524,492 | 25,494,323 21,779,076 20,815,041 
Proportion of reserve! | 

to liabilities ............| 443 % 438% 46% | 44% 41}% 
Bank rate of discount... | 22% 2 | i a 24% 3 % 
Price of Consols ,........ 95% 1003 100 | 101} 101% 
Average price of wheat’) 64s 0d | 38s 2d | 33s 1d 32s 6d 833 3d 


25 324 37} 
12 2} 3} 


20 53 57 20 55 69 


Exchnge on Paris (sht) 
— Amsterdam (sht) 
— Hamburg(Smnths) 

Clearing house return... 





122142 /12 2 8 


20 62 20 59 64 


20 53 57 


84,046,000 |122,608,000 '112,966,000 132,182,000 121,242,000 


The amount of the “other deposits,” compared with the ‘ other 
securities,” showed in 1877 an excess of 4,575,254/; in 1884, an 
excess of 2,403,690); in 1885, an excess of 9,333,166/; and 
in 1886, an excess of 4,570,452). In 1887, there is an excess of 
4,737,184. 

In 1883, gold continued to flow into the Bank from abroad, and 
discount rates tended slightly downward, the demand being slack. 

In 1884, the money market had a slightly easier tendency, owing 
chiefly to the stoppage of the gold shipments to the United States, 
but, nevertheless, a cautious tone prevailed. 

In 1885, the money market was quiet and featureless. On the 
Stock Exchange business was active, and prices tended upward. 

In 1886, the money market had an upward tendency, owing to an 
efflux of gold to Germany and the United States. The stock 
markets were stagnant. 

The following figures from the official returns show the amount 
of bills and cheques cleared at the Bankers’ Clearing-housesince the 
beginning of the year. Special days are given separately, together 
with the total increase or decrease to date in each case. 


(000’s omitted.) 


l«Fourths” of the 












































Weeks | Stock Exchange : . 
Ending. | Total Pay Days. Consol Pay Days. Month. 
ee ent: ceanictas Waiiciscasieaseagatandigieileiaaie 
£ Date. £ Date. | £ Date. £ ; 
JanltoMy.25 2473,227, JitoF10, 149,224, |Sept. 1) 20,413, Sept. 4 15,496, 
June l ...... 135,374, |Feb. 25) 49,311, |Oct. 4 22,710, Oct. 4 22,710, 
Bisocave 101,243, Mar. 16, 650,160, |Nov. 4| 18,804, |Nov. 4) 18,894 
| eee 134,603, | 30| 48,467, |Dec. 1) 26,533, Dec. 4) 26,527, 
BB scces 79,204, |April 14; 48,997, | 1887. | | 1887. | ; 
BS Sevens 181,945, 28 50,794, |Jan. 5 20,555, \Jan. 4 18,187 
ely 6: sins 136,662, |May 12} 44,463, |Feb. 2 21,774, |Feb. 4) 21,374 
Roce 100,940, 26) 53,588, |Mar. 1) 27,146, |Mar. 4) 21,753, 
DD sevens 136,351, June 10! 63,997, |April 4) 27,942, |April 4) 27,942, 
a $4,546, 29, 55,059, |May 6| 25,947, |May 4 21,998, 
Aug. S ssise. 117,254, July 14 47,340, June 1) 26,806, June 4 17,141, 
ee 105,152, 28} 39,102, |July 4) 28,622, July 4 28,622, 
RE. cxsaes 121,242, |Aug. 12) 39,556, |Aug. 4) 23,368, |Aug. 4) 23,368, 
Total, 1887...| 3,857,643, | 730,058,} .., | 202,160,| 180,385, 
Seaman 2 | tl eu 
Sotat 1866 5 3659765, ve 669,800, | 4. | 174,947, | ove 141,583, 
Inc.orDec. ) |+197,878, | ... | +60,258 | 427,218, | + 38,797, 
in 1887..f}/=54% | .. | = 89% | =155%| .. | = 275% 
Gross total)-———--— —_—— —|——-: | ——— 
in 1886 .../ 5,901,925, ass 1,198,557, | a 263,497, sin 215,519 
Do, ’85...| 5,511,071, eo = |_-—Ss 985,084, ace | | R4G.B2T, | cee 221,873, 
Inc. or Dec.) +390,3854, | |-+263,473, | + 14,170, | — 6,354, 
in 1886 .... = 71 % | coo )6dL 282 Y | | = 6° 7% P Ee = 2°8 A 
The following is the Manchester Bankers’ Clearing :— 
- —Years,-——~ 
1886. 1885. 
£ £& 
OR siicsicicinnceicees asvamadewiiuGieccpuanecieveions 120,425,003 ....e000. 118,537,903 
Increase in 1886............ £6,887,100 = 6°0 per ent. 
1887. 1886. 
£ £ 
Thirty weeks ended Aug. 6 .. .....ccscsessereere « TATAZBTS — scrscceee 68,897,204 
OO CIE BN TD. xccnns itnnecscissciseeien scence « 2,425,195 2,360,667 
F7,167,768 — sevcececs 79,757,871 


£6,409,897 = 9°0 % 





Increase in 1887 ...ccscrcceree 


The principal items in the latest weekly accounts published by 
the leading Continental and the New York Associated banks are 
compared below with the previous statement and with the corre- 
sponding statement of last year :— 

BANK OF FRANCE. 


Comparative Increase 























Aug. 18,' Aug.11, | Aug.19, or Decrease. 
1887. 13887. 1856. —_— 
Last Week Last Year. 
ASSETS, £ £ £ £ £ 
Coin and bullion—Gold .... 48,410,00C, 48,222,000 54,664,000 188,900 — 6,254,000 
-_ Silver...| 47,659,000, 47,497,000 45,234,000/+- 162,000 + 2,425,000 


Government securities ,,,' 14,104,000 14,104,000 14,104,000 
Private securities............) 29,056,000; 30,679,000, 30,019,000 
LIABILITIES. 

DOOR. dncctssesnsuscctsexenioens 
Government deposits ......| 12,677,000) 12,676,000) 10,161,000 + 
Private deposits ............, 14,420,000; 14,073,600, 17,527,000) + 


- 1,623,000— 963,000 
103,224,006 104,660,000 107,961,000 — 1,436,000 — 4,737,000 

1,000 + 2,516,000 
847,000 — 3,107,000 
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The silver market has hardened during the week, the price 
of bars closing to-day firm at 444d rer oz. Mexican dollars are 


__ August 20, 1887. ] 


_TMFERIAL BANK OF GERMANY. 





















































































Aug. 15, | Aug. f Aug. 15, 
1887. 1887. | 1886. | |Last Week. Last Year. quoted at 433 ed er 0Z 
AssETs. _& £ \ £ £ £ 1 Th I di 8 P ™ 1 h i. ld h f wd 
Coin and bullion ............ 40,770,000 40,710,000: 36,672,000'-+ 60,000 + 4,098,000 e India Council have sold the following drafts during the 
aoa and advances... 23,636,000 24,450,000, 20,186,000 — 814,000 + 3,450,000 week :— 
ABILITIES. 
Notes in circulation......... 40,738,000) 41,301,000 39,325,000-- 563,000 + 1,413,600 | T a ; 
195, 01, 99,320, 503, »210, uesd Diieacuwee ) bills hinwveninwie ‘ 
Currentaccounts ........ .... 20,993,000 20,923,000 13,514,000 + 65,000 + 7,479,000 | ~~," i nee ne... oe 
a ~ i Wi ednesday . . 86,200 in bil’s on Calcutta at ......... 5 1-32 per rupee, about 
pee ae AUSTRO-HUNGARIAN BANK. 9 ..163,800 in bills on Bombay at .... 27 per cent. 
Aug. 15, , Aug. 7, Raa: Th eee eeanine ... 2,000 in bills on Calcutta at 5 3-32 per rupee. 
sia | 1887. 1887. : J s lFack Wael | Last Year, Thursday aaa 21,900 in bills on Calcutta at . 3 5 3-32 per rupee. 
| £ £ £ £ | £ 
Coin and bullion—gold ...| 6,515,000] 6,515,000) 6,403,00 .* | From the Ist April to W adiaten night remittances for 
silver...| 14,387,00| 14,357,000! 13,663,000 -  30,000/-+ 722,000 9,29,51,739 rupees have been sold, realising 6,546,958/. 
Discount and advances ...| | 15,414, 00C} 15,518 000) 16,149,000 104,000,— 735,000 i 
LIABILITIES. We subjoin our usual discount quotations for paper having various 
Circulation ................0000. 5,60 4,009) 85,685 ae 36,157,000'— $1,000 — __ 553,000 | periods to run, and a comparison with previous weeks. 
| Me y ” “T+. 4 i ee re : 6 
ae “Saag BANK. 2 = Bank Bills. Trade Bills. * 
Aug. 13,,; Aug. 6, ; Aug. 14, : | S¢ '§ Months. 
pe 187. 1887, 1886. [Last Week.|Last Year. a, on 4 Months. 6 Menthe. {8 Months..4 Months.|6 Months 
SSETS. £ £ | £ } £ | £ | : | } amet fpeeeRES eS tio 
Coin and bullion—Gold .,| 5,102,000! 5,046,000, 6,704,000) + £6,000]— 1,602,000 | yea on m | % | % % % * % 
— Silver...; 8,189,000) 8,207,00¢} 8,100,000/—  18,000/+ 89,000 Jue “3. | ; 3 : ; i j i 2 ie 1 2 
Steen) and abranese ws.) 6,122,000) 6,152,006! 5,104,000,— —_30,C00|+ 1,018,000 ne 107| | i a i : 13 | lt : i ot 
IES | ees | | 3 2 2 
Notes in circulation......... 16,024,000! 16,€97,00C! 16.667,000—  72,000'— 643,000 17...) 4 1 | 1k if 3 2]/% 2| 2 
Deposit oo... ...cesveevesseesesi 1,995,000} 1,972,000) 1,842,000 + 23.000. 153,00€ | y.., *4---| 44 ;| 7 iano Le 1g | i a 3 as 
- ——— ane pecan sae ————— ) eee $ } < i 2 | 4 “ < 
, s a i & Bi } 1 ih BEM £\)s-3 
NATIONAL BANK OF BELGIUM. 15...| t id j 1g 2° 4 2 ry 4} 2 { 
eee ot ee aa tether 22... | i 1a | 1§ | 2} mS) S 4| % 3 
Aug. 11,, Aug. 4, ) Aug. 12, 29... $s | we ul 1b | of 13 2 2 ob] 2% 3 
1837. 1887. 1286. |Last Week. Last Year. | Aug. 5...) 114) 24 | Qi | 23 24 “a '3')'s- = 
Assxrs. £ £ £ - 8 £ 12...) 2 “| o 3 | 2% | 2 | 2h 23063¢d/«(63~COSR 
Coin and bullion 3,763,000) 3,960,000, 4,157,000, — 197,000 — 394,000 19...| 113! 2) 2 2 | 3 | 23 % 3 ' 3 3 
—_— BC. sescesseccenees 11,822,000} 12,723,000; 11,626,000! — 906,000/+ 196,000 | — = = ae a 
Circulat TABILITIES, : * These rates range from those current on the very best paper to those paid on 
roulation ............000 14,282,000 14,284,000, 13,719,000 —  2,000-+ £663,000 | bills for which Bank rate is usually required. 
Deposits ........ 2,243,000 3,224,000, 2,936,000 — 981,000— 693,000 . . a 
aoe es a The rates of interest allowed for deposits at call and notice by the 
ae ‘ ORK ASSOCIATED BANKS. joint-stock banks and discount houses are now as follows :— 
— —_ 6, | mo nace ails Private and joint stock banks at notice .............. 1} per cent 
Assgts 2 el Oe | | A MT | Discount houses at call .......ccccccccsessereecssserererrerene 1 per cont, 
FRE cesseene . 14,080,000) 14,8C0,006| 13,089,000'— 720,000’ +- 1,000,000 —_ seven days’ notice ..........s.sssee0 14 per cent, 
iscounts........ 70,580,000; 71,220,000, 71,020,000 — 640,000 — 440,000 ane fourteen d ’? notice és ] er cent 
Legal = sendessessenainese 4.520,0(0| 4,560,000} 6,840,000 — — 40,000'— 2,340,000 BYE’ DOLCE -...seseeeeserreee 14 P . 
ITIES } : : : . : “4: 
Ciroulation .........ssc.ssse-. 1,629,000! 1,620,000! 1,580,000 + aie en quotationscurrent in the chief continental cities are 
Net deposits .............0000. 70,540,000) 71,340,000 73,360,000 — 1,300, J00 — 3,320,000 so 
RBSERVE (Specie & Notes). Bank Open Bank Open 
Legal reserve ............sc000. 17,635,000; 19,360,000) 18,4°5,000-~- 1,725,000 — 830,000 — Market. Rate. Market 
Excessof actualre serve. 965,000) 1, 400,600} 1,4: 55,000. - 5,000 - 490,000 te he we 
Se ion ain os ~ ’ 91 7 
Converting the reichs saath at 1s; the Austrian florin at 2s; the Dutch florin Paris amon 3 Feb. 22, 83) +s Madrid .... 4 - 
at 1s 8d; and the franc, lire,and peseta at 26 per 14. American currency is Berlin ....... 3 May 15, 87,18 Lisbon Apl 86]5 . 43 
reduced into English money at 4s per dollar. Frankfort ... 3 ww If Vienna......... 4 Feb. 22 83] 38 
BANK OF SPAIN Bamberg .. 3 a et [Seen ee 7 
Aug.13, Aug. 6, Inc. or Amsterdam... 2}May29,’85) 24 | St Petersbrg. 5 Dec. 12, ~~ S 
om 1887. 1886. Dec. Brussels .... 34July13, ’87] 34 Copenhagen 3 one 
__ _ ASSETS. £ £ £ 
Colm and bullion aes 12,008,000 12,150,000 — 142,000 At other centres the latest recorded quotations are :— 
DOCULIWICH 20.00: cesvesces 35,794,000 35,545,000 249,000 
__ LIABILITIES. % | Discounts. Overdraft 
a sent oases 23,703,000 23,740,000... —- 37,009 New York (call money) 5a Melbourne......6 to 7......7 to 8 
POSIES sssesseeereree vee 16,659,000 16,526,000 + 183,000 Ditto (endorsed bills) ... 5 to 54 | Sydney .........6t07......7 to 8 


Calcutta, Bank min. ... 4 | Adelaide eecnc ME Estas cel 


Discount anv Monty MA&rxet.—At the close of last week, Besshan, tik anin 4 Montre’l 6 to7 (callmoney5to 5) 
: . eee | d 4 


the money market was quiet, and rates had a rather easier 


tendency, but on Monday a distinct change took place. More 
bills were brought forward, and as holders of money were rather 
inclined to hold their funds ‘ short,” rates rallied sharply, the 


quotation for fine three months’ bank paper advancing to 28 per 


The following are the standards for gold points of the four principal 
gold exchanges :— 


f French. 

25.82 p. mille for us 20.52—5 per mille for us 
25.224—Par. 20.43—Par. 4.867—rar. 

25.12}—4 p. mille agnst us | 20.33—5 p. mille agnst. us. | 4.827—8 p. mille agnst us. 
Australian—102/ — for us. 


American. 


m German. 
4.89 —5 per mille for us. 


cent. Sincethen rates havecontinued toslowly harden,owing tothe 
feeling that, as only small purchases of bonds had been made by 
the Secretary of the Treasury, more gold weuld be exported to 
the United States. So far this week no withdrawals of gold on 
New York account have taken place, but most of the arrivals in 
the open market have been taken for export. On Tuesday and 
Wednesday holders of bills were somewhat indisposed to pay 
the harder rates then quoted, but more recently there has been | —— 


The exchanges were yesterday :— 


French short exchange f 25.334, or 43 per mille for us. 
German shortexchange m 20.42, or 4 per mille agst us. 


New York exchange $4.84, or 54 per mille agst us. 


“Cable transfers ” 
MEETINGS. 
The following meetings are to be held during the ensuing week :— 

























a tendency on their part to put out their paper in the market. Company. Class. Date. Place and Time. 
The movements in the rates for fine three months’ bank bills | Altrincham Gas ..........060.+ General ............ Aug. 22 Altrincham, at 2 


Cambrian Railways ............ Gemeral ......2.00 25 Cannon Street Hotel, at 12 


and day-to-day money during the week have been as follows :— | Gentral Wales and Carmar- 





Last then Junction Railway...... General 23 Draper’s gardens, at 3 
Friday. Thurs’y. Wedn’y. Tuesday. Mon’y. Saturday. Friday Civil Service Supply Ass....... General 25 Cannon Street Hotel, at 5 
/ a a Fi , Cork and Bandon Railway ... General . 24 Cork, at 1 
Bills...... HH .. THM we 1. ao SSE we HB dh OH wre Cork and Passage Railway . ‘General . 26 Cork, at 1 
Money 2 14 1 i} EES dss BY inc wae duit Cork and Bantry Extension 
Railway AES TEI ae 24 Cork 
The market outlook i artai anendine ; : . Cray’s Gas.. .|General ......0.... 25 St Mary Cray 
: tlook - uncertain, depending as it does so Dublin, Wicklow, and Wex- peer 5 
argely upon the conditions in New York at ce y ford Railway ..c.ecsecsescecees GOMETAL coerscserees 22 Dublin, at 12 
gely uj ew York. At that centre the KOO eee aati peti 





Furness Railway..... ; 
Herne Bay Waterw orks 
Hutton Henry Coal General ... 
Lawe’s Chemical Manure..... General 
Newport Railway .. |General ... 
Richmond Gas.........sseeesserees General 
South Hetton Coal General ... 
S. Staflordshire Waterworks General 
| Stratford-on-Avon, Tow., and 

Mid. Railway 


22 27 St George street, at 
24 Darlington, at 34 

26 58 Mark lane, at 12 
25'Tayport, at 12 

25 Richmond, at 3 

26 Cannon Street Hotel, at 1 
25 Birmingham, at 1 


General ... 


value of money, no doubt, has atendency to advance, although 
this is checked now and again by the action of the Secretary. 
To-day (Friday). a sum of 195,000/ has been withdrawn from | 
the Bank, of which 145,000 is on New York account. 
The return of the Bank of England for the past week shows 








General .........+ 25 Gt. Eastern Hotel, at 2} 


an increase of 247,000/ » reserve 4 ‘ , | Tottenham and Edmonton 
- > Ql in the reserv P the tots al — being Gas, &c.. gana, OID dcdvaccacse 27 Tottenham, at 3 
11,531,000/, or 413 per cent. of the liabilities. The private | W ‘atertord & Limerick ‘Raily. General .. .......+ i 23'W aterford,at12h 


We are informed that Mr Edgar William Jackson was 
declared a defaulter upon the Stock Exchange on the 13th inst. ; 


nimportant. ! and Mr John Harker Stephenson on the 16th inst. 


u 
acti tia ASA 
ea 


deposits show a decrease of 1,007,000/, and the public deposits | 
The alterations in the securities are 





an increase of 952,0001. 








Nene eee ae 
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This week Mr John Fradgley has retired from the Private 
Drawing Office of the Bank of England, after 45 years’ service, 


—s 28 of which he has filled the position of principal of the 
office. 


Messrs Bradbury, Wilkinson, and Co. have shown us speci- 
mens of banknotes which they have engraved for the London 
Bank of Mexico and South America. The distinctive designs 
for the various denominations appear admirable for the pur- 


pose, and at the same time they are characterised by much 
artistic taste. 


The firms of J. J. Sullivan and Co. (cigarette importers and 
manufacturers) and H. J. Powell and Co. (cigar importers) have 
been registered as a limited company. The business will be 


managed as heretofore, and none of the shares will be offered 
to the public. 


The old-established business of William Younger and Com- 
pany, of the Abbey and Holyrood Breweries, Edinburgh, has 
been converted into a private limited company. The existing 
partners, Mr Henry J. Younger, Mr Andrew Smith, and 
Mr Alexander L. Bruce, take the whole of the ordinary shares, 
and they, with their staff and friends, also take up the preference 
shares. No part of the capital will be offered to the public. 

In regard to the De Beers Diamond Mining Company, the 
shares of which have latterly been actively dealt in on the 
Stock Exchange, it is stated that the directors have lately pur- 
chased, subject to the sanction of a general meeting, the French 
Diamond Mining Company, whose office is in Paris, and which 
owns a valuable block of claims in the Kimberley mine. The 
price paid was about 950,000), 750,000/ in cash and the rest in 
debentures, the French Company reserving to themselves the 
right to work one year longer for the benefit of their own share- 
holders. It is proposed, according to the statements current, 
to give an option to the shareholders of the French Diamond 
Mining Company to take payment in cash or in shares of the 
De Beers Company, 50,000 new shares baving been created for 
that purpose. 

Tue Stock Markerts.—Business on the Stock Exchange has 
been rather more active during the past week ; but this has 
been almost entirely due to purchases by ‘‘ House” operators, 
the public doing but little business. Prices have been firm, 
although they close rather below their best, and there is a 
tendency to believe in more activity and higher quotations a 
little later on, when the holiday season begins to close. But 
however this may be, it must be admitted that, at present, con- 
ditions do not favour an advance. Trade is quiet, and, as a 
consequence, the railway traffic returns are unsatisfactory. This 
affects Home securities. As regards American issues, it must 
be remembered that the New York money market is likely for 
some time to be in such a position as to require but little to 
create a disturbance, and to readily admit of manipulation. 
Foreign securities, too, have still the Bulgarian imbroglio to 
threaten them, and the prospect of a change for the better 
seems remote. Altogether, then, it would appear that there is 
not much in present circumstances to encourage a rise in prices. 
British GoveRNMENT Securities, &c.—Consols have con- 
tinued to have a very quiet market, and prices again close with- 
outany change. India Sterling stocks have been steady, and 
the 34 per Cents. have hardened slightly. In Colonial Govern- 
ment stocks there has been very little business doing, ana 
quotations are unaltered. Home Corporation stocks have had a 
firm market, and there is a rise of } per cent. in Reading and 
Swansea 34 per Cents. 












































- CLOSING PRicks. Move- 
| Last | | | | To- {ment on 
| Fri. | Sat. | Mon.| Tues. |; Wed. | Thurs, | day. | Week, 
} } | | | 
Consols for Money .../101} $101 $101} $1918 § 1014 sou ies | 
Ditto Acct., Sept. 1 10:4 31013 3101} 81014 $1014 $1014 §/101$ & ... 
Reduced and New3 %|i02 ficer $e 4102 3102 4102 32102 ie 
New 23 % wessesserseesne(96$ 91964 9 964 j oct $96} 496, 396} 3) ... 
eee ../93 993 $93 0s $93 $93 393 3)... 
Excheq. Bills,June,2% pars, p par 5/p par 5/p par 5,p par 5/p.par 5/p par5/p, .. 
Bank Stock ............/306 8306 8306 8306 8306 8306 8306 8 .., 
India 4 %, red.,Oct.’88 102} 3,102 got #1024 31024 31023 9/1023 3... .. 
Do 84 % red., 1931 |1014 21014 21014 21019 24101} 23/1014 2} 101j2} + 43 
Do 3 % red., 1948...:90¢ 1904 1190) 1903 190} 1/90 190} 1 = 


Mt. Bd:of Wrke 3} %.../110} 42108 $/tL0g Z110$ Z1LOg 3/1103 9.1103 §] ... 
: . j : | j ie \ ts 





Forricn Securities.—There has been great lack of activity 
in this market, and prices have varied within very narrow 
limits. Asa whole, International securities have been rather 
dull, as it appears from the attitude of Russia and also of 
Germany, that the new Prince of Bulgaria has considerable 
difficulties to overcome. Egyptian mark a fractional decline, 
but Hungarian and Spanish are slightly higher. Peru- 
vian bonds were at one time very flat, upon the closing of an 
“outside ” broker’s account, but they leave off decidedly above 





THE ECONOMIST, 


[August 20, 1887. 





their worst points, although still about § per cent. down on the 


week. 


been extremely inactive, and prices remain unchanged. 


In other South American descriptions business has 


Subjoined are the latest closing prices of the more important 


issues as compared with last week’s prices. 


The making-up prices 


at the last settlement are also given for reference purposes :— 












‘* Making 
7—Closing Prices-—, Rise up” 
Last Week To-day or Fall. Prices. 
Argentine 6 ¥ Public Works, 1871...... 103 5 4. 108 5 ou. we vee oe 108 
Ditto 6 % Railway Loan, 1881......... 102 4 .. 102 4 se we soe oe 103 
ee eee ee en ave ee 
Austrian 4 % Gold Renteg........ ......... 8991 .« 8991 «. ce. eee 
SN A ere eee “ac one ee 
3 Se oe ee ee oe tae 
Ditto 44 % Gold Loan, 1879........... 96 8 oT 8 s + 1 « 964 
DUCE EG Ze LSSS ccccccccssccsecccccescocses 93 5 OB BD uw a. oe le 
BORN Aig WUD sccncscrccndimice stcscccesene OO 208 99 101 ... ee 
Buenos Ayres 6 %, 1882 and 1886 ...... 99 101 .., 99101... se <a 
BUONO GS 5 BOG cccecssccsavisccccceses 100 3 .. 100 3 w« bes 100 
Chilian 44 % Conversion Loan 98 100 .., 98 100., on 100 
Egyptian 4 % United Lebt ... 73g 44... 7334 , on oe 
Ditto 6% Preference ...ccccccccreeeee 98 Foe QTESE ue — & oe 07 
Ditto 5 % State Domain ............ 944 55 . O44 5 — 4 « 04% 
Ditto 4 % Daira Sanieh.......... 70g 1 .. 708 f juin int. a 
a a ee errr eee x Sd Car eee 
Hungarian 4 % Gold Rentes ............ 79380k ... 80h §... + 2% w 80 
Italian 6 %, 1861 (lees 18-20 % tax)...... 958 du. 959 6h. + $F we 95 
POND EAS BOO cisssssscdisvcicsncecss COE Be CU Bie sx sy ee oF 
Peruvian 6%. 1870 ....... 17h ue 16h Fue — F oe 17 
a Se eee geneswaneeeees 15 2... 148 j o — 8 ow 15 
Portuguese 8 7, 1853-80 — mY. ~ + € wo 
Russian 6 %, 1878 OB DEE Be oe ee: om 
Re 65k fu. Obra wo. + & oe 65 
Turkish, “Tribute Loan ’ 44%, 1871... 734 44 0 T3$ 4 0. oe ne oe TE 
Ditto 5 % Defence......ditt0.......... 859 64... 85% 6} we 8 
Ditto Groups III. and IV. .........0. 13gl4d 134144 oe 
Uruguay 5 % Unified .....,.ccseccessoseeveee 63 a a ae 
Virginia 6 %, New Funded (Keg. ...... 4951 .. 51 3 ww + 2 we @ 
Home Rattways.—The market was rather active in the 


earlier part of the week, owing, however, for the most part to 
purchases by ‘‘ House” operators ; but at the close the tone is 
somewhat weaker, There is a disposition to believe in higher 
prices before long, but for the present any upward tendency is 
checked by the disappointing character of the weekly returns. 
Midland close dull, there being a decrease of 15,1441 in 
the week’s receipts, owing to the strike, but this is less 
than was anticipated. Amongst the other heavy stocks, Great 
Western show no change, but North-Western and North- 
Eastern have improved in price. In the Southern issues, 
South-Eastern ‘‘A” have been rather firmer, although the 
traffic returns continue unfavourable. London and Brighton 
and London, Chatham, and Dover close quiet and steady. The 
issues of the Metropolitan lines have had a dull market. 


The following are the latest closing prices, &c., of the leading 
Ordinary stocks :— 











‘* Making 
-—Closing Prices—~, Rise up” 
Last Week, To-day or Fall. Prices, 
GRLOMOMIAN norccrcescvccccccccccceccesccscesessess 90 { eS bse 
Great Eastern ........... ee 654 6 . — & w« 66 
Great Northern ........... im ik ite «uw = 1 oo 113 
Ditto A eeveceees 200, } witha + 4 99% 
EES Ee a eee 
Lancashire and Yorkshire ..,.............. 117 18x... 117 18 w. bie 118 
London and Brighton...........0..00000W» 180 2 ., 180 2 ., i 131 
ER RE i eee sae ee 3 117 
London Chatham and Dover............ Ee ics ROE Siw Saas eas, 
Ditto Arbitration Preference ......... 984 4x... et Dek eee) “ave. ees 
London and North-Western... 1646 7... 1058 §.. + %F wo 108 
London and South-Western .... scccce =120 80x ... 1204808 + 4 131 
Manchester, Sheffieldand Lincolnshire 72 4 . 73 + £2 ws 
ON OREO, 373 ; ma 
Metropolitan Consolidated.............4 iw ee) is wed, vet: eee 
Do Surplus Lands....00....05 seoserceeeesees sak hbo, an 7t 2 a 
Metropolitan District ........cccssssrsoceee See 2... 36Z 7h. — & woe BT 
Ne iiicaciemnnn Se wet sem =~ | 1243 
North Staffordabire.........cecccsscsscrsssses 96 7X . 96 7 wv oo. eee 
EET TRCEEIBDL cosse;sesnssessodsonstsocrvcacses LOOM 1B ci 20L. Bice. tf ces TOE 
North-Eastern—Consols .. sconteess DOU Res DEL Be ER 152 
RI TIARIOID cocccsecscceseoccccesivccovecscce 2008 OO. coc B20 OO ts as oe es 
NG DICE sins scicevisesisccvccrcsecs . 104k §... 104h B.. + & wo 104 


RAILWAY TRAFFIC RECEIPTS. 


The traffic receipts of the principal railways of the United 
Kingdom for the week ending August 13 are subjoined, together 
with the increase or decrease as compared with the correspond- 
ing week in 1886. For purposes of comparison, the Scotch 
railways are given separately, since their aggregate receipts are 
calculated from the Ist August instead of from Ist July, as in 
the case of the English and Irish systems. 

The decrease of 22,7801 for the week on the English and Irish 
lines is equal to 1‘88 per cent., as compared with the correspondin 
week of last year, while the decrease of 5,814/ for Scotland is equa 
to 3°87 per vent. 


The respective aggregate totals show for the English and Irish 
lines a decrease of 6,719/, equal to 0°09 per cent. and for the 
Scotch lines a decrease of 10,816/, equal to 3°64 per cent., as com- 
pared with the corresponding period of 1886. 


Aggregate 
Receipts of 
Week’s Increase or Half-year Inc. or 
Receipt Decrease. to date. Dec. 
£ £ £ £ 
Great Eastern ......s0ssecceerre 73,488 + TS . sina 527,298 — 6,973 
Great Northern .......cc0000008 84,653 — B87 weeseee 553,414 — 4,301 
Great Western ......sssceeseree. 169,890 + 830 seccoccee 1,148,880 + 4,400 








nee ES 


a 


————— 
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Aggregate 
Receipts of 
Increase or Half-year Inc. or 
Decrease. to date. Dec. 
£ £ £ 
1,182 498,189 10,841 
217 357,489 10,356 
189,466 283 
1,296,090 1,312 
$77,681 14,559 
244,876 158 
77,429 7,367 
49,909 7,367 
976,415 87,632 
758,085 26,837 
296,969 6,199 
82,906 696 
89,200 2,795 
46,168 1,237 
7,670,464 6,719 
117,449 7,335 
52,326 533 
116,227 3,964 


236,002 10 816 


Week’s 
Receipts. 


Lancashire and Yorkshire .., 
London and Brighton i 
London, Chatham, and Dover 31, 706 
London’ and North- Western 225, 787 
London and South-Western 66,848 
Manchester, Sheff., & a 41,096 
Metropolitan ..... ...... ee 
Metropolitan District 6,260 
Midland ...... wee 128,188 
North-Eastern .... ne 
South-Eastern ...... we. 46,744 
Great Northern (Ireland) 14,119 
Gt. Sthrn. & Western (Irelnd 14,922 
Midland Gt. Western (Irlnd. 7,647 


94 dea tidak 


Pitter blest i++ 


1,187,184 
59,743 
26,777 


57,724 


22,780 
3,826 
636 
2,624 


Caledonian ... . — 
Glasgow and South- h- Western 
North British .. dex auniesei 


i+! | 


itd] 


144,244 — 6,814 


eeeeeeres 


AMERICAN RaiLways.—In the early part of the week there 
was a good deal of activity in this market ; but although prices 
close at an advance on the week, they are finally below the best 
points touched. The New York money market continues 
easier, although, as its condition depends so much upon the 
action of the Secretary of the Treasury, the future is still 
somewhat uncertain. Upon its course, however, the move- 
ments in prices largely depend, but for the present there is a 
tendency to look for higher prices. Erie issues close especially 
firm, the Ordinary shares having risen $3, and the Preferred $234, 
on the week, these movements being caused by strong 
speculative buying, stimulated by the good traffic returns 
of the company. Wabash issues have risen $1} to $23, 
as it now seems probable that the reorganisation scheme 
will be shortly completed by a settlement with the dis- 
sentient bondholders. Most other issues are $} to $1 higher, 
except Northern Pacific Preferred, which have given way, in 
consequence of the distrust excited by the operations of the 
cliques now struggling for the control of the property. 


The following are the latest closing prices, &c., of the more pro- 


minent issues :— 

“* Making 
up ” 
Prices. 


Rise 


7-—Closing Prices—-~ 
or Fall. 


Last Week. To-day. 
373 8k... 384 % i 
8435... 

274 8 


Centrai Pacific Shares . 
Chicago Mil., & St Paui, ‘Com. 'Stock.. 
Denver and Rio Grande, Ord. Shares... 
Ditto Preferred Shares qiduennsebicendiie 
Illinois Central Shares ...... ae 
Lake Shore and Michigan Sothrn, ‘Shre. 
Louisville and Nashville, Com. Stock.. 
New York, Central Shares... eevensase 
New York, L. E., & Western, Ord. Shrs. 
Ditto 6 %, Second Consol. Mort. . 
N.Y., Ontario, & Western, Reg. Shares 
R.Y. *Pennsylv ania, & Ohio,7% 1st Mrt. 
Norfolk & Western, Preferred 
Northern Pacific, Preferred 
Ohio & Mississippi, Ordinary Shares .., 
Pennsylvania RK. R., $50 Shares 
Philadelphia & Reading, $50 Shares ... 
Union Pacific, Shares ., 573 8 
Wabash, St. Louis, &c., Preferred Shre. 31} ¢ 
Ditto 6%. General Mortgage, Certs. 55 
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CoLont1AL Rartways.—Grand Trunk stocks improved first in 
sympathy with the American market, 
the publication of an encouraging traffic return, the gross 
receipts of the past week showing a comparative increase of 
7,141. The Ordinary and Guaranteed stocks only show a rise 
ye to § but the Preference issues mark a gain of from 
1 to over 2 per cent. Canadian Pacific shares are also $3 better, 
The weekly traffic return of this company shows an increase 
of $36,000. Indian Guaranteed issues have remained without 
change. 


and more recently upon 


oe cent., 


The following are the latest closing prices, &c., of the leading 


Colonial issues :— 
“* Making 
Closing Prices—~. Rise up” 
Last Week To-day or Fall Prices. 


Bombay, Baroda, &C. ....ssseceee seeeeeeeeee 165 we 165, vor oe cee ve 16 4h 
Canadian Pacific, Shares  ........00 7} ae 3 wo + ue 
East Indian Deferred . » in ‘ oo cee oe LDR 
Grand Trunk of Canada, Ordinary. os wee an + ££ . I 

Ditto, 4 ¥, Guaranteed . a one 3 eee red 
80% 
654 
. 349 
- 156 


Ditto, First Preference .......cccccceseee tT oe 13 a as 
Ditto, Second Preference 35} .. 7} a | a 
Ditto, Third Preference ‘ Sw. +t 
Great Indian Peninsula 
Forrian Ramways.—Mexican (Vera Cruz) stocks have been 
in strong speculative demand, ostensibly upon the good traffic 
return issued this week, which showsa gross ‘‘ take” of 13,900/, 


or an increase of 2,200/. Mexican Central bonds have been 


_— 
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rather dull, owing to the strike upon the line. Central 
Argentine Ordinary have risen 6 (to 176, 179), Buenos Ayres 
and Pacific Debentures 1, and Buenos Ayres Great Southern 
Ordinary 1 ; while Quebrada Debentures have fallen 5. 


Bank SHares.—The only feature isa rise of 2/ in Hong Kong 
and Shanghai, to 48,50. Bank of British Colombia (fully-paid) 
have risen }, Chartered of India 4, and Queensland National 4, 
while Union of London have fallen 3. 


MIscELLANEOUS SEcuRITIES.—With the exception of Millwall 
Dock Ordinary, Dock stocks have experienced a heavy fall this 

eek, East and West India falling 6, Hull 25, London and St 
Katharine Ordinary 14, ditto New Preference 3 to 4, 
aid ditto Debentures 4, Telegraph issues have been 
dull, especially Anglo-American stocks, which have fallen 
from 1 to 2 per cent., upon anticipation of a fresh 
outbreak of competition between the Atlantic cable companies. 
In Mining shares the issues of the Copper companies have been 
firmer, but otherwise the market has been dull. Amongst other 
securities, Regent’s Canal Ordinary have fallen 7¢, Spratts 
Patent #, Universal Marine Insurance }, and Royal Mail Steam 
15; while Suez Canal shares have risen 1, Municipal Trust 
Deferred 15, Union Mortgage and Agency of Australia 6 per 
cent. Preferred (stock) 3, Gas Light and Coke Ordinary 4, 
South Metropolitan ‘‘A” 3, Guardian Insurance 1}, Universal 
Life 1, North British and Mercantile 4, New Explosives }, and 
Hotchkiss Ordnance }. 


The following are the latest closing prices, &c., of the more im- 


portant miscellaneous issues :-— 
** Making 
7-—Closing Prices—~, Rise up” 
Last Week. To-day. orFall. Prices. 
Anglo-American pi a 364 74... 35 6 «2. — 1h ww 37 
Hudson’s Bay, Shares... ubibianee “- en: cen, Seed ae 
Imperial Ottoman Bank.. eiabeteeweaes . % + te we 9 
Mexican Railway, Ordinary .. sencnceecetecse — 3h . Sl 
Ditto, First Preference .............0000 . 118 ace + 4) w LS 
Ditto Second Preference 34 poe we t+ 44 wee 75S 
Rio Tinto, Shares.. oi 3 a — *¢ fi. 
South Austrian Railway, ' ‘Shares .. ss Se a 
Suez Canal, Shares one. cate 
United Telephone.............0...., emeunees ‘ — ae 


But.ion.—The following is taken from the circular of Messrs 
Pixley and Abel, dated August 18th :— 

Gold.—The inquiry for gold has somewhat fallen off after great 
demand for any small parcels offering in the open market during 
the week. Considerable shipments have been made from Paris to 
New York. Further withdrawals from the Bank now seem impro- 
bable. 41,000/ has been sold for New York by the Bank of 
England. The arrivals are: 5,000/ from India, 15,000/ from China, 
24,0007 from River Plate, 3,000/ from Cape—47,000/. 20,000/ has 
gone to Bombay, per P. and O. steamer. 

Silver.—Although somewhat weaker at the close of last week, 
silver has again recovered with the lftgher exchanges from the East, 
and considerable business has been done for India. 27,0007 has 
arrived from Buenos Ayres. The P. and O. steamer takes 110,000/ 
to Bombay. 

Mexican dollars have improved slightly to 43§d, in sympathy 
with bars. There have been but small dealings in the coin. 

Quotations for Bullion.—Gold—Bar gold, fine, 77s 9d per oz 
standard; bar gold, containing 20 dwts silver, 77s 10d per oz 
standard. 

Silver.—Bar silver, fine, 443d per oz standard; bar silver, contain- 
ing 5 grs gold, 447d per oz standard; cake silver, 48d per oz. 
Mexican dollars, 438d per oz. Quicksilver, 6/ 17s 6d. 


Messrs A. P. Turner and Co., 50 Threadneedle street, E. C., 
report the following prices asked in New York and Boston 


on Thursday, Aug. 18, at noon:— 
- 18. » al = 

Atchison, Topeka, and Santa Fe Shares... sabe = 

Cleveland, Columb., Cin., and Indianapolis Common. Shares 

East Tennessee, V ees and Georgia lst Preference Shares 

Lehigh Valley Shares . ceecesccoseccocsoncss sencescescosestecese 

Missouri Pacific Shares oe 

New York and New England Common Shares. 

Pullman Car Shares.. atisiavcdiehiadalneribbitecatiied 

St Louis, Ark. and Texas ‘Shares desthisnnwiaviodsann Oamnannien 

Texas and Pacific Shares ... Wdincihibubedinainiatten 

Denver, Rio Grande, and W estern. lst 6s, ‘1911. 

East Tennessee, Virginia, and Georgia Ist Consolidated 5s, 1956 

Houston and Texas Central General Mortgage, 68, 1921. 

Missc uri, Kansas, and Texas General Consold. 6 = cent. ‘Bonds 

Mexican ‘Central ee iedkegnueneinenbudinddanmn einai 

New York, Susquehanna, ‘and W estern, bs ° 

Richmond and Danville Debentures, 68, 1927 

St Louis, Alton, and Terre Haute Dividend ene 1894. om 

8t Louis, Ark., and Texas Ist Mort. oe aneninaeiiia 

St Louis, Ark., and Texas 2nd Mort. 

Texas and Pacific Cons. of 1905.. 

Texas and Pacific R. Grande Div. ‘Ist Mortgage 6s 6s. 

Texas and Pacific Income Land Grant 1915... ~ 
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FOREIGN RATES OF EXCHANGE ON LONDON. 


| | [ oa 

Latest; Rates of | ,, |Latest; Rates of | 

|Dates. Exchange. Usanes: ‘Dates. Exchange. Usance. 
Cheques} Rio Janeiro 



















































Paris wi... Augl®) 25334 .|Augl7) 228d /90dysst 
Antwerp ...... adel .. | Short [Buenos Ayres'Jly 23) 47id | ,, 
Amsterdam — 19) 1211 | ,, ee Augl7} Gd. Pm 30 % 
Frankfort — 19 2043 | »» |Montevideo...'Jly 25} 503d os 
Vienna —19 1258 | »» |Valparaiso ... Aug 3, 254d 9 
Berlin —1 20°42 | + Yokohama ..| — a eee 9 
DO wsssessreeee| — 19, 20°308 | 3mos. [Singapore...... — | es 9 
Hamburg ....... — 19) 20°29 »» |Melbourne ... Jly )! , ( 60dysst 
St. Petersburg — ... aa | 5, [Sydney .........| — } 4 3 p.8u- | op 
Constantinople — os | ge, MEIER acccc | = Js ddadg |» 
Genoa......000...) = eee | o Bombay ......Augi9 1/6. , 
Florence ...... — oo! oe | o> {Madras ........., — 19} 1/51. \ — 
Madrid ......... —..| ss» | o» [Caloutta .....| — 19} b5rs ) 
New York...... — 19 4803 60dysst/Honyg Kong... — 19 38/24 4 m. sgt. 
Mexico ......... Jly 26 373-3734 | {Shanghai One. — 19 4/46 | w» 
COURSE OF EXCHANGE. 
Price Negotiated on Change. 
Aug. 16. Aug. 18. 
| | Money.| Paper. Money. | Paper. 
Amsterdam .-|3months| 12 4 {12 4) | 12 43/12 43 
Ditto...... At sight | 12 2 ,12 3 12 2 12 3} 
Hamburg 3 months; 20 54 | 2058 || 2055 | 20 59 
IN ost cuiGeneniesnsisneniice | _ 20 54 | 20 58 2C 56 2C 59 
Frankfort-on-th _ 20 54 20 58 20 55 20 59 
Vienna ........4445 a 1275 | 1280 | 12 733 | 12 78} 
Rc cccrccnce sous = 12 75 | 1280 || 12 733 | 12 783 
Antwerp wc os 25 57h | 25 62h | 25 58} | 25 63$ 
Petersburg ......... sel _ 208 20} 2% | 20% 
PEE etn caccerwennen .. | Cheques | 26 31} 25 364 | 25 32 | 26 37} 
ee ../3months 25 474 | 25 524 || 25 48% | 26 53% 
BMNEEEON, TIO. ssssescovevescccesnsnnensesces _ 25 483 25 533 | 25 482 | 25 533 
Genoa, Naples, &c. ... _ 25 83f 25 883 25 85 | 25 90 
NENNENN* Sccsmesssennsesihectssnsabinsebincnbebe _ 4¢3 463 464 463 
BarOlONS cacncccccscccccssccscseoccccessenvee| = | OCR | 468 46g | 468 
EINEL Steksecsbscnscsonccoascoksseiesoonbnssenes ~- 46} 463 =| 4eh | 463 
REE 46} 468 46; | 468 
PIII ictihacsrivsgeunsesiscahrnenibene seaect _ 464 463 464 | 468 
RII. cise concuesicbsvuss pabvanniieebents _ 44 468 464 | 468 
TASDON os.ce.cecrcesoreeerescsconeescescessscesce| == 528 523 524 | «B28 
II on) Seasivccbapcues <anenconbeivanbapes _ 528 523 524 523 


NOTICES AND REPORTS. 


FOREIGN GOVERNMENT STOCKS, &c. 

Argentine 9 per Cent. Treasury Bonds.—Messrs C. de Murrieta 
and Co. are authorised to receive applications for the conversion of 
the outstanding Argentine 9 per Cent. Treasury notes, into 5 per 
Cent. Stcrling bonds. The new securities will bear interest at 5 per 
cent. per annum, with 1 per cent. sinking fund, the interest and 
sinking fund being payable half-yearly and the sinking fund being 
operated by drawings by lot, at par, with power to the Government 
to increase the sinking fund as it may think fit. The principal and 
interest will be payable in London at their office. The interest upon 
the bonds will commence fromthe Ist of October, 1887, on which 
day the interest on the Treasury notes taken in exchange will cease. 
The exchange will take place at the rate of 20/ 10s sterling of the 
new bonds for every hundred dollars in Treasury notes, the 20] 10s 
being the equivalent of $103 33c national money, gold, at the 
exchange of $5 4c to the pound sterling. Holders of the Treasury 
notes desiring to convert must lodge their notes at Messrs de 
Murrieta’s office on or before the 19th of September next. 


Perkiomen Railway Bonds.—The English Association of American 
Bond and Share Holders ask us to state that they have received 
promises of support from holders representing 50 per cent. of the 
bonds of the above company, who are dissatisfied with the proposed 
agreement with the Philadelphia and Reading Company to reduce 
the interest from 6 to 4 per cent. Holders wishing to join are 
desired to send in particulars to the association. 


RAILWAY COMPANIES. 

Brecon and Merthyr Tydfil Junction.—The report for the half- 
year ending 30th June, 1887, states that the gross receipts show an 
increase of 3,328/, to which must be added an exceptional amount of 
7581, which has been long in suspense, but has now been taken to 
account. The increase has been sufficient to allow of the balance 
which has been standing to the debit ofthe depreciation and renewal 
account for the last two half-years being cleared off, and a provision 
for the replacement of an engine being made. The available balance 
will suffice to pay the full interest for the last half-year of 4 per 
cent. per annum on the “A” and ‘‘ B” debenture stocks, 

Cornmall.—The report for the past half-year shows a revenue of 
73,661/, against 72,777! in 1886, the working expenses amounting to 
43,9831, against 35,813/. The result isa credit balance of 5,328/ as 
compared with a credit balance of 3,608 in the corresponding half- 
year of 1886. 

Dublin, Wicklow, and Wexford.—The accounts for the past half- 
year show a revenue of 113,847/, against 109,472/ in 1886, and an 
expenditure of 53,868/, against 53,3387. The directors recommend 
a dividend on the ordinary stock at the rate of 2 per cent. per 
annum, leaving 1,283/ to be carried forward. 

Furness.—The report for the half-year ending June 30 states that 
the gross receipts amount to 219,054/, an increase of 2,160/, and the 
working expenses to 99,789/ (equivalent to 45°55 per cent. of the 
receipts), an increase of 407/. A balance of 27,824/ is available for 
the ordinary stock, and the directors recommend a dividend at the 
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rate of 2 per cent. per annum, leaving 1,404/ to be carried forward 
to the next half-year. 

Hunstanton and West Norfolk.—The half-yearly report states 
that after payment of interest on debenture and preference stocks 
and all current expenses, there is a balance of 2,203/ available for 
dividend, which, with the small sum carried over from last half- 
year, enables the directors to recommend the payment of a dividend 
after the rate of 5} per cent. per annum on the A (Hunstanton) 
stock, and 18 per cent. per annum on the B (West Norfolk) stock, 


Mersey.—The report for the half-year ended June 30 states that the 
total receipts have been 21,530/, and the expenses 16,755/, leaving a 
balance of 4,775/. The number of passengers conveyed during the 
half-year has been 2,865,545, exclusive of season-ticket holders, 
The construction of the Birkenhead Park branch has steadily pro- 
gressed, and it is expected that it will be ready for opening for 
traffic in October next. By the same date the Wirral Company’s 
extension to join the Mersey Railway at the Birkenhead Park 
station will, it is believed, also be ready. The construction of the 
company’s terminal station in Liverpool is likewise making satis- 
factory progress. The erection of the bridge across the river Dee 
at Connah’s Quay is being actively proceeded with. An agreement 
has been entered into with the London and North-Western and 
Great Western joint companies for the erection of a joint station at 
Rock Ferry, and for the exchange of traffic between their systems 
and that of the Mersey Railway. 


Northern Pacific.—The following circular has been issued to 
holders of stock in this company :—‘‘ The undersigned, represent- 
ing very large ownership in the Northern Pacific Railroad Company, 
believe that a change in the board of directors will promote the 
best interests of the company and bring better results to the stock- 
holders. We have therefore decided to prepare a ticket for the 
coming election, to include some members of the present board, 
and others who can be relied upon for effective service, and for 
which we ask ‘support of all stockholders :—Elijah Smith (Presi- 
dent of the Oregon and Transcontinental Company), John B. Trevor ; 
Work, Strong, and Co. ; John D. Rockefellow, Probst and Co., 
Charles L. Colby, Chase and Higginson; Richardson, Hill, and 
Co.; Edward Sweet and Co.; Moore and Schley ; James B. Col- 
gate ; Drake, Masten, and Co. ; Mackintosh, Klaus, and Co. ; Henry 
Clows and Co., Prince and Whitely, Colgate Hoyt, Charles Head 
and Co. ; Ladenburg, Thalman, and Co. Proxies will be received 
in London and forwarded to New York by Heseltine, Powell, and 
Co., 1 Draper’s gardens, E.C.” 

Rhondda and Swansea Bay.—The report for the half-year end- 
ing June 30 shows a net available balance of 3,180/. out of which 
the directors recommend the payment of a dividend at the rate of 3 
percent. per annum, leaving a sum of 292/ to be carried forward tothe 
next account. The directors, have decided, with the sanction of the 
shareholders, to issue preference shares under the statutory powers 
of the company. 


South-Eastern.—The following are the revenue receipts and 
expenditure from Ist July to 30th July 1887:—Gross receipts 
195,586/, rents and sundries 10,679/, total receipts 206,265/. 
Expenditure 87,111/, net 119,154/. 


BANKING COMPANIES. 

Bank of Bengal.—The net profits for the half-year ended June 
30 amounted to 14,63,814 rs, which, with 90,986 rs brought 
forward from the previous halftyear, make a total of 15,54,800 rs. 
This amount the directors have disposed of as follows :—In pay- 
ment of a dividend at the rate of 10 per cent. per annum, free of 
income tax, 10,00,000 rs; transferred to reserve fund, 2,00,000 rs ; 
transferred to gratuity and pension fund, 40,000 rs; carried for- 
ward to profit and loss account of the current half-year, 3,14,800 rs 
—15,54,800 rs. 

Bank of British Colombia.—The directors state that, after paying 
all charges, deducting rebate, and making provision for bad and 
doubtful debts, the profit balance for the half-year ended June 30 
was 23,910/, which has been appropriated as follows :—15,000/ in 
payment, in July last, of a dividend at the rate of 6 per cent. per 
annum, and bonus of 1 per cent., tax free; adding 5,000/ to the 
reserve fund, which now amounts to 95,000/ ; and leaving 3,910/ to 
be carried forward. 


London, Paris, and American.—The directors recommend an 
interim dividend for the half-year ended June 30 at the rate of 6 
per cent, per annum. 


MISCELLANEOUS COMPANIES. 


Arthur Gninness, Son, and Co,—At the ordinary general meeting 
held on Monday, Sir E. C. Guinness, who presided, stated that it 
was very gratifving to him to be able to state that the anticipations 
he held out in February had been fully realised. They had had 
much in theirfavour. The prices of materials had been exception- 
ally low, but he must warn them that they could not always count 
upon a similar state of things. In the brewing trade, where success 
depended to some extent upon uncertain factors—upon the seasons, 
and those apparently capricious laws which governed all trade— 
they must make provision for less favourable times, or for extensions 
which increase of business might necessitate. So far, however, as 
they could at present foresee, they had every prospect of a good 
barley harvest, and of at least an average crop of hops. In February 
he pointed out that they felt it to be their duty to see to the creation 
of a substantial reserve fund. That continued to be their first care. 
Tney had therefore devoted a large proportion of their earn- 
ings (200,000/) to that object, and the fact that they were practically 
free during the first quarter of the company’s existence from 
the payment of interest or dividend to the stockholders had enabled 
them to go perhaps further in that direction than would otherwise 
have been practicable. The creation of a depreciation fund had 
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been decided upon after careful consideration as a prudent step ; 
for, although they had not spared expense in maintaining the 
property and keeping their machinery of all sorts in thorough repair, 
they still considered that it would be right to provide for the inevit- 
able waste of the fixed plant and buildings, the depreciation of 
other classes of property —locomotives, boats, &c. —being provided 
for in ordinary course when stock was taken every quarter. As to 
the dividend (at the rate of 12 per cent. per annum) and the bonus 
{2 per cent.) which they recommended, he trusted that they were 
satisfied. It was not possible to satisfy everyone’s aspirations, but 
looking at all the circumstances, he thought they would agree with 
him that the directors had done their best in the interest of bona 
fide investors; and although stockholders might have to forego 
present profit, they had the satisfaction of feeling that self-denial 
exercised in that respect now was the best possible insurance for the 
future. The report and accounts were unanimously adopted, great 
satisfaction with the position and prospects of the company being 








afterwards expressed, on behalf of the Irish shareholders, by Mr ; 


A. W. Quill. 


Birmingham Compressed Air Power.—The report, made up to June 
30, states that satisfactory progress has been made with the works 
and contracts. A very eligible site in Garrison lane, containing 
over five acres of land, and within the limits of the district of the 
town granted to the fcompany, having been secured and approved 
by the Corporation, the plans and specifications for the works were 
completed as quickly as possible. The severity of the weather 
prevented the commencement of the work until early in March. 
Every effort has since been made to push on the work. Notwith- 
standing the forward state of all the parts, it is not possible to fix a 
definite time for their commencing to deliver power. The directors 
feel unabated confidence in the success of the undertaking. 

Birmingham Small Arms and Metal.—The report shows a dispos- 
able profit of 21,923/, of which the interim dividend, at the*rate of 
10 per cent. per annum, took 10,1571, and the directors now recom- 
mend a further dividend at the same rate, making 10 per cent. for 
the year, leaving 1,607/ to be carried forward. 

General Steam Navigation.—The directors state that the accounts 
show an available amount sufficient to pay the dividend for the 
half-year ending the 30th of June on both classes of the preference 
shares, carrying 5,300/ forward. 

Jarvis Conklin Trust.—The directors have declared a 5 per cent. 
interim dividend for the partial year ending July 27, after placing 
$100,000 to the reserve fund. English shareholders will receive 
their dividends direct from the London office, 95 Gresham street, 
E.C. 

London Road Car.—The report for the half-year ending June 30 
states that the gross receipts were 45,651/, against 26,696/ for the 
corresponding period of 1886; and the total expenditure 44,2971, 
against 24,3552. The available balance, with 2.000/ transferred from 
premiums on new issues of shares, makes 3,249/, and the directors 


recommend a dividend at the rate of 5 percent. per annum. The | 


number of passengers carried during the half-year was 8,179,711, 
against 4,632,385, showing an increase of 3,547,326/ ; the daily 
average earnings per car being 2/ 14s, against 2/ 18s 9d. The average 
number of cars running during the half year was 106, against 57, 
while the number of miles run was 1,064,357, against 558,926. 


Ridsdale’s Railway Lamp and Lighting.—The directors have | 


declared an interim dividend at the rate of 124 per cent. per annum 
for the period ended June 30 last. 

Steel Company of Scotland.—The directors recommend the pay- 
ment of a dividend at the rate of 34 per cent. per annum, free of 
income tax (after writing off for depreciation 15,000/), carrying for- 
ward about 1,100/ to next year. 

Wigan Coal and Iron.—The accounts for the half-year ended 
June 30 show a profit of 15,5862, from which had to be deducted 
the adverse balance of 6,511/ brought forwardfrom last year. This 
leaves 9,075/, out of which the directors recommend the payment of 
a dividend at the rate of 1 per cent. per annum, free of income tax, 
leaving 26/ to be carried forward. 


MINING COMPANIES. 

New Zealand Red Hill Gold.—Mr Owen, the company’s 
manager, under date Nelson, 16th June, confirms telegram of 6th 
June, “ Rich gold struck by tunnel,” and reports two rich leaders 
showing visible gold. These leaders, each of which are two inches 
in width, widening to from four to five inches, have bezn met with 


at almost the precise distance predicted by the engineer, and they | 


undoubtedly mark a continuation of the reefs exposed by the upper 
workings. 
NEW COMPANIES AND CAPITAL. 


The new issues of the current year are as under, vendors’ shares 


&c., being deducted, as usual :— 





First 
Capital Payment Further 
Applications thereon. Liability | 
£ & & 
4m unt previously subscribed ............. 77,971,426 | 
Issues of the week :— 
Dewars and Bowines (L.) £10} shares 141,750 40,500 101,250 
Total for week Saas 141.750 
£ Total subscribed foryear:— £ | 
Oris Gee ta TOT cc cece, TOR ERTG FD civniccnds vate cecénsaccnnseetes cnt 181,074,000 
Corresponding total in 1886. 71,493,599 | 1885 .... : 77,972,000 | 
Do in 1825 oo 54,264,000 | LESE ...cccccccovcesces.ccccsssecescee 109,031,000 


Doin 1886 cecseccccssscesssvees 72,018,000 | 1888 scscccccvvcesecsnssecsecsereessne 1:46)660;000 | 


Hull Corporation New 3 per Cent. Stock.—About half the total 
(300,000/) was tendered for last week, and the balance is now 


advertised at the minimum price of par by Mr Milner, borough 
accountant. 
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THE CORN TRADE, 


Marx Lanz, Fripay Evenme. 


The break in the weather has caused some interruption of harvest- 
ing, but has not entirely arrested progress, a good deal having been 
done durixg intervals ot dry and sunshine, whilst the rainfall has in 
other respects been very beneficial. The trade has not been per- 
ceptibly influenced by the change, and remains as dull as ever, with 
a further downward tendency in prices of most articles. The receipts 
of new English wheats on the markets were much less than expected 
| in the early part of the week, and the wet weather that has since 
occurred has tended to check thrashing, and narrow supplies still 
further. Opening prices have ruled most generally at 29s 6d to 
32s per 504 lbs for red, and 32s to 35s for white. At 
Mark Lane 63lbs averages opened at 30s to 32s for red, 32s to 
33s 6d for white, and 34s to 34s 6d was obtained for 64lb averages. 
At the close, to-day, the business was rather under these rates. 
Foreign wheats, on the spot, have been very difficult of sale, and 
where even small quantities are at all pressed, rates are 6d lower 
on the week, and in some cases a greater reduction is made to close 
sales, especially for Russian wheats, Floating cargoes have gone 
slackly at drooping prices. Off coast, New Zealand sold at 29s 9d; 
Chilian, at 30s 9d to 31s; American red winter, 29s. For arrival 
Chilian, Mayshipment, has been sold at 30s, but sales have been small 
in Southern Russian. Wheats at low prices, including fine Ghirka, 
at 28s 9d, and 28s for direct ports, and a cargo of Rostoff Ghirka, 
1,000 quarters, at a lower price for the Bristol Channel. There 
has been rather a steadier tone for Indian wheats, with some sales 
of Calcutta red at 27s 9d, and Calcutta No. 2 Club is quoted 30s. 
The statistical returns for last week compared moderately with the 
corresponding week last year, as regards spot supplies, in con- 
sequence of the present very small deliveries from home growers, 
but, forward, the movement of supplies is still against prices. In 
American shipments there has been a further sensible increase. Last 
week they amounted in the aggregate to 578,000 qrs, of which 372,000 
qrs from Atlantic ports are for the United Kingdom. Of flour the 
shipments at the same time were 306,000 bags, of which 290,000 
| bags are for the United Kingdom. The supplies of wheat and flour 
en passage for this country has but slightly altered, and is now 
returned at 1,983,000 qrs, against 1,980,000 qrs last year. There has 
not been much passing in barley on the spot,, and the tendency of 
| prices has been downwards. For arrival also the market is dull, and 
easier rates accepted, viz: 13s 74d, and 13s 104d for Black Sea 
kinds, the latter guaranteed 50lbs and sold for direct ports; 
and the former, 49lbs to 50lbs, for Bristol Channel. The quantity on 
the way hasincreased to 119,000qrs. Maize is firm in all positions, and 
prices hardening. Round corn on the spot is now quoted 19s 3d to 
19s 6d, ex quay ; flat corn remained at 20s 6d, strong. For arrival 
several sales have taken place, including Galatz, Foxanian, at 
19s 73d to 19s 9d; and Danubian, 19s 3d. ‘Lhe supplies on passage 
have remained without material change. Arrivals here and ship- 
ments from abroad have been about equal. Oats have again 
arrived freely this week, but as the Continent has been drawing 
larger supplies from Russia, it is not improbable that shipments to 
this country may moderate. For common qualities the increased 
supplies have given buyers an advantage of 3d to 6d per qr in prices. 
And some parcels of Russian can be bought at 10s 6d. Whilst 10s 
has been accepted for barely perfect condition. Beans and peas 
have met only a limited demand, but the small business that has 
resulted shows steady prices. 





Tne following table estimates the home consumption of wheat 
during the harvest year 1886-7, contrasted with 1885-6, 1884-5, 
and 1883-4 :— 











Imports. 1886-7. 1885-6. 1884-5. 1883-4. 
ewts. ewts. | cwts. cwts. 


..| 50,857,980 48,135,780. 53,906,287) 46,625,943 















































| Flour an “ 11,930,260 13,812,730) 15,293,104) 13,982,404 
} 62,788,190. 61,948,510; 69,199,390, 60,608,347 
Add week ending Aug. 13 — Wheat..| 1,237,880 981,960) 1,610,990, 1,800,483 
UGG eesti 300,220 104,870 241,240 250,337 
Total imports, 50 weeks. ......... 64,376,290 63,035,340, 71,041,620) 62,659,167 
Less exports—Wheat ....00.. cecee cereeeees 480,000 980,800 520,620) 1,300,000 
BIGGER  ceccceccecccccescescvcvcecscccssveneees 140,000 131,100 86,000 160,000 
Net imports .......c.cccccccereeeees 63,756,290. 61,923,440 70,435,000, 61,200,C00 
Add to this the estimated sales of | 
home-grown wheat ....... 4. -+. «.++| 32,120,000, 40,025,500) 48,393,000 40,400,000 
Fifty weeks’ home supplieg ...............| 95,376,290 101,938,949 * 18,828,000, 101,600,000 
Average price of English wheat, per s d s d s d 8 d 
quarter vsasoswussnyaessavecescotnel WOR Ta Pas Qh U0 manrae ee 88 7 
S PCL CWE ...ccecrccsccececceeseccorerecooens 7 8 7 6 77 8 11 
bushels. | bushels. | bushels. | bushels. 
‘* Visible supply” in U.S. centres ...... 32,770,C00, 38,467,000) 40,400,000 16,500,000 
Do ‘do = in ewts...; 17,550,000) 20,607,000) 21,642,000) 8,750,000 


COMPARATIVE AVERAGES OF GRAIN. 
The following is a Statement showing the Quantities Sold and the Average Price 
of British Corn (Imperial Measure), as received from the Inspectors and Officers 
f Excise, conformably to the Act of the 27th and 28th Victoria, cap. 87, in the 
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six weeks ended Aug. 13, 1887, and for the corresponding week in each of the 
years from 1886 to 1883 :— 


QUANTITIES SOLD. AVERAGE PRICES 


























Wheat. |; Barley. | Oats. | Wheat. | Barley. | Oats. 
qrs bsh qrs_ bsh qrs_ bsh s d sd s d 
21,632 0 | 278 3/ i514 3] 33 8 20 7 16 10 
24,159 1 316 6 1,837 5{ 3311 2010 | 17 1 
24,590 2 | 281 3| 2,557 3| 84 8 a8 j af -4 
24,196 6 900 4 1,036 1 34 3 21 4 17 9 
20,248 0 | 425 5} 608 4 34 0 | 20 5 16 9 
16,737 2 195 2) 1,052 0| 34 2 20 11 17 0 
44,119 7 | 599 2 1,559 6| 32 6 | 2310 20 2 
37,600 7 576 1 2,506 5 23 1 | #2410 | 2111 
27,527 6 | 424 8] 3,084 6| 38 2] 29 2 22 0 
41,799 3} 399 4) 2109 2| 4310 | 28 9 | 23 2 








| 


The following account shows the Quantities of certain kinds of agriculturai 
roduce imported into the United Kingdom in the week ended Aug. 13, 1887, and 
in the corresponding week of 1886 :— 
7-—Quantities.—_., 
1887. 1886. 


















Animals living—Oxen, bulls, cows, and calves...... number 7,323 7,968 
INT IID sos csnchsnociethGiunsawovubobie kecee dae . 19,317 23,899 
NR i Pac late Ee ae 1,462 1,147 

DOR MeAE—BAOON .......00000000000s esecescesseoesces 71,540 81,477 
Beef, salted and fresh 20,591 23,052 
SEINOID osissichsiskev-ahcasiarsiph vcbeiens pbieaied peipubenbisd paaabiedeanbacenwnk in 26,963 -» 11,066 
Meat unenumerated, salted and fresh ............... 99 192 — 282 

ws ETO isis secsiicnsnsicsctces oe 10,262 13,999 
NN i tiie cairn atlaadiuniy sa eks danke se os 25,941 10,377 
Pork, salted (not hams) and fresh 5,973 5,780 

Poultry and game oe 1,741 ae 1,252 

DENIS ccvivndsctiuiaterescs a oo secceseneccees os 535 use 337 

INI... veakiinbscpiabbiuseuibss bebabntoenaaxenercenide 33,407 «. 90,812 

IED: ab cacigsinn biiseunsciGniiAliaukasswenesanahiboancolbDenabas 28,953 ese «=. 2.8, 438 

SE Lsphiciinabehiavuioehiessesgishavipisehods biaisinl phiceskonneel a 75,898 .. 70,025 

ED ichiscubissvasecubsswatrrodioeens . great hundred 145,288 206,439 

Lard... : aiene 11,607 13,695 

Vegetables—Onions rAw........cccrerscscssesrscscccsssessees bushels 73,913 91,843 
IIIS chiles Sincrau hice hinbias sekicheaabiaaiaen ene bebielcen Ga ewts 20,113 48,287 
SIND 6. cscckoscusshaassauanday Guosericdbbondcndnconusacue’ £ 19,231 15,215 

Corn, grain, meal,and flour—Wheat ..........0....008... CWts8 1,287,887 981,961 
Pe iii inishecavncsistianie vine Scans Valsasoh buen eck ubchasaneanents 9 233,348 77,879 
Sa . 298,851 218,959 
ee “ 70,920 63,637 
BD Naddsonecins ae 46,508 66,989 
SNINIID > ‘sctiaiidieveesickuds whakadukeuscbus cckbpapa ki peseeenaaeres’ ‘6 739,776 £30,307 
EE 300,223 104,870 





THE IRON AND COAL TRADE. 





The pig iron market has been firmer this week. In the North of 
England trade has been firm in tone, and the quotation for No. 3 
G.M.B. has been between 34s 44d and 34s 6d for prompt, and 34s 74d 
forward with merchants ; makers asking 35s for No. 3. Prices are 
steady at Newcastle. Business has been inactive in Lancashire, 
makers being undersold by Lincolnshire brands. The market in 
East Worcestershire is steady, although quiet. In the North-West 
the demand for hematites is brisk, foreign orders having assumed 
greater dimensions. Prices, however, are unaltered. Business has 
been done at 44s 3d, although some makers are quoting 45s 6d for 
parcels of mixed numbers of Bessemer, prompt delivery. The 
Glasgow mineral market has been rather excited, but closes steady, 
with prices as follows; 42s 7d to 42s 74d, cash; and 42s 9d to 
42s 10d, one month. 

The tone of the manufactured iron market seems rather better. 
The demand in the North is only limited, and the prices are about 
—Common bars, 4/ 10s; ship plates, 4/ 7s 6d ; angles, 4/ 5s. There 
is no change at Newcastle. Common bars are plentiful at 4/ 10s, 
whilst boiler plates can be had at 5/ 10s. There has been more 
business doing in Lancashire, chiefly for shipment to the Indian and 
Australian markets, and most of the makers are for the present 
tolerably full of orders, with the result that, although no actually 
better prices are being obtained, they are firmer, at 4! 17s 6d for 
bars, 5/ 5s for hoops, and 6/ 5s to 6/ 10s for sheets. Trade in East 
Worcestershire shows increased stability. In North Staffordshire 
business has been dull. Best bars remain at 7/ to 7/ 12s 6d, and on 
to 7/ 17s 6d, common and second best sorts being put in the market 
at 5/ to 6/7. Ordinary plates do not fetch more than 5/ 5s to 5/ 15s, 
and 6/ per ton, except for special Jots. Angles remain at 51 5s to 
6/ 5s, which sbows a slight advance upon late quotations, but it is 
not by any means generally obtained. Medium sheets stand at 6/ 
5s to 6/ 10s per ton, with higher rates for best qualities in propor- 
tion. Trade in South Staffordshire has been strengthened by the 
arrival of inquiries from the United States and Canada, and prices 
are firm, at 6/ to 6/ 2s 6d for sheets and singles, 6/ 5s to 6/ 7s 6d for 
doubles, and an additional 15s to 20s per ton for trebles. Medium 
qualities of iron are in most request, particularly for bars, which | 
remain at 6/ for second branded sorts, and 4/ 15s to 5/ for common. 
Hoops are in limited request, at 5! to 5l/ 5s, The demand for 
finished hardware of nearly every description remains slack, and | 
prices are dull. Welsh tinplate manufacturers are reported to have | 
refused large orders absolutely, unless at a solid advance in price. 
Quotations are at present for cokes, 13s to 133 3d I.C.; Bessemer 
steels, 13s 3d to 13s 6d ; Siemens steels, 13s 9d to 14s 3d; charcoal 

tins, 15s 6d to 18s 6d. 

The steel trade continues very active in the North-West. 
Makers are exceptionally busy in all departments,;but there is, of 
course, the greatest activity in rail mills, which are producing a 
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fuller average tonnage than at any previous time. Heavy sections 
of rails{are still quoted 4/ to 4/4s. Other sorts of steel are in very good 
request, and orders are largely held for billets, bars, plates, angles, 
and general merchant qualities. In the Scotch steel trade, future 
prospects are not quite so bright, except that there is more inquiry 
for basic steel. Siemens billets are quoted at 4/ 10s, and basic 
billets at 4/. The Northern steel trade is brisk, steel being in good 
demand, and prices firm. Rails are 4/ 2s 6d and plates 6/. In 
certain instances where they are well off for work, manufacturers of 
rails ask more than the figure stated. A large business is being 
done at Sheffield in marine work, chiefly in crank and straight 
shafting, but in the lighter industries business continues very 
depressed. Shipbuilders on the Clyde and Tyne are slack. There 
is more inquiry in the engineering trade. 

At Newcastle the best steam coal is in full demand at 8s to 83 3d 
net, but second-class qualities are quoted at 7s 6d, less a variable 
discount. Small steam is quoted at 3s to 3s 6d. The demand for 
house coal at Newcastle, and at inland ports, has continued small. 
In South Wales, business in steam coal has been active. On the 
London market a moderate business has been transacted at the 
following prices :—Wallsend Hetton, 15s; Hetton Lyons, 13s; 
Lambton, 14s 6d; Wear, 13s; East Hartlepool, 13s $d; South 
Hartlepool, 13s 3d; South Durham Tees, 13s 3d; Lambert’s 
Tanfield, 11s ; Percy West Hartley, 13s. 











THE COTTON TRADE. 


LIVERPOOL—Avevst 18. 
PRICES CURRENT. 


Same Period 

















1886 1885. 

Descriptions. dis s 34 3 s 3 H)% a tt 3 

* = Ss |i # oigi£is¢ 

OC, a me oe SG FE Alm) sg iA |S 

American 2.) €19 a d d djdijdjijdidaid 
Sea Island... perlb) 10k, 12 134 15 (17 | 22 13 | 14h) 17 | 13 | 14/{ 16 
Florida ditto.........; 94) 11 11 124 18 | 134 | 11 | 12} 14 | 12 ) 123 14 
G.O. L.M Mid. G.M. M.F. |G. 0. L.M.'G.M.G.0..L.M G.M 
Upland } 43h: See! 54 { Sys) 5%, 5H} 48] 48) 54 | 53) 5) OS 
Mobile .. od i . ae a a Lcd cane Sagi btaae 
Texas .. (48) 5 | 53) Sh. Sy! 5H) 43) 5a) 5K) 5b | 5B | 58 
Orleans .......008( 445, 5 | 5) 5) 58) 535) 439) 5a) 5%) 5h | 58 | 58 
Brazilian. Mid. M.F.| Fr. |G.F. Gd. Fone | M.F.! Fr. | Gd. |M.F) Fr.) Gd. 
Pernambuco, &¢..... ... | 53 5% 5 see Bris! 5B | we | 5B | 5G} oe 
CenwA, GG. cccecscoeces| soo | Gh 5 Bis! SHR) soe | sss | eT ga 
IID. “essnencccdecioc| sco | ooo | UE? $06.1 wos | ‘ene ne) eo ee 
NS ee ee eng ae | ee 0 | GE} cee | ose | Sse) coe 
Bahia, Aracaju, &c. I cpm. Ai coss, Pot tae A 5 | 5B | use 
Maceio | 5%, 54; 5% Ss, Sx a LU GE one 
Maranhan .... 5}, be | 5F! aes 5s! 5 5 ie) STE) ou 
Egyptian—Ga) 3] sec} ono |iace | 28} OR) OF Savile be vee 
Ditto Brown ...... 5 53 | 62 | 62) 7 7} Gh} 6b | Te}. 5 6 
Ditto White ....... 48 | 54 58 | 64 63 | 58 | 58] 6 | 6 et 
Smyrna, Greek, &c. ... | 48 5 | 53 58 BF 4) 4%) 5 )5 a | bg 


West Indian, &c. | i 
Fiji Sea Island... ... |.» | 10/11 a }12 |... 
Tahiti Sea Island... ... | 73 74) 8 9 (10 74) 8 Ok | 73} 8k | 94 





Peruvian—Rough..|... | .. | 6% 65) 68 68! .. | 6 | 6h! ... | OF) 7g 
Ditto Mod Rough... | 6 64 | 6% 64) ... 58 | 5 64) 58 | 64) 7 
Ditto Smooth ... ... 5§ , 59 5 6 63 5a) 58} 5} } coe | O 6 
Ditto Sea Island 6} | 74 7% 8 | 84) 91 | Bb i | $3 | O8 a 

IE. sas iniscacvesss xt oe Ae | on) 8 53 oe | 44] 48) ..15 | Gf 

East Indian. Kai 

Surat— Hingungh’t| ... | .. |». | 48} 435) 53 diag) ieee A RR Ace cea 
Ginned Dharwar) ... | we | cee | coe | coe | ove 3B) 4% (44) 5% 
M. Gin’d Broach)... | .. | oo. | 43; 52 oe | 43 we | OF 
Dhollerah ......... 3 33 | 88) 83 | 44) 48) 83) 34) 44) 38/48) 48 
Oomrawuttee ... 3 3% 345; 34) 44) 43 Si, 34) 48) 345) 43 ) 43 
Khandeish .. ...... ‘ oe | Oo) 845) 43; ee ee cee cate ieee 
OD sitcivccnescsne! si oe | Sve! 8,5{ 33 | Sree] . a Re eee 
Veravul, &c. ......' 3 841 3h) 84) 4h 1 83} 88! 43 | 33 | 44 | 43 
Comptah............/ 2 83. 34%, 38) 44) .. ok | Sa) 4h | Sg } as 48 
Seen . oo | 24 | 2B! Brg 33 38 | 3} 34 | 4% 

ee 2% 26; 2Ri 3rg 33 38 | 3} 33) 44 

Madras —Tinnevlly oe | 48) 48 | 5 ag 4 43 42) 58 

Western Sa!’ 83 ).42 5 wo. “— 3 4% 48) 43 
Imports, EXPORTS, CONSUMPTION, &C. 
1887. 1886. 
bales. bales. 
Imports from Jan. 160 Aug. 18. .secseesee es 2,185,085 
Exports from Jan, 1t0 Aug. 18 wrsessereeenes 136,169 
Stock, Aug. 18 ...... 532,710 





Consuraption from Jan. 1 to Aug. 18 


These figures show : 
Anincrease of imports compared with the same date last year of......bales 116,440 


2,071,820 


An increase of quantity taken for consumption Of .........scccerseseeeee ‘ 55,030 
A vn TREES OE AOUEEL CRBOUUB GE cesciv csc ccccsccssevecessnesenecescsesusescessoosnescossonss 119,190 
Se | Ee en ee ee ae 


In speculation there is an increase of 11,870 bales. The imports 
this week nave amounted to 20,717 taies, and the quantity of 
American cotton reported at sea for Great Britain (including cable 
advices to date) is 22,000 bales, against 20,000 bales at the corre- 
sponding period last year. 


Cotton has been in limited request throughout the week, and 
pric s have given way 4d per lb. Sea Island continues in limited 
demand, without change in prices. American continues to be 
pressed for sale, and there has been considerable irregularity in 
prices. The business is moderate, and quotations are! reduced 74d 
per lb. In Brazilian a moderate business has been done at a reduc- 
tion of ¥,d todd per lb. Egyptian continues in moderate demand 
at irregular prices. Quotations of brown are reduced 4d and white 
jsd per lb. Rough Peruvian continues in moderate request, and 
quotations are reduced ~gd per ib. Smooth, in the absence of 
business, is without quotable change. African is unaltered. In 
East Indian an increased business has been done, but, being freely 
offered, quotations are generally reduced #gd per lb. 
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‘‘Futures.”—The market has been quiet throughout the week’ 
with slight daily fluctuations, and the latest quotations show a 
decline of 1-64d per lb fornear, and 1-64d to 2-64d per Ib for dis- 
tant positions, from last week’s circular rates. The closing values 
are—Delivery: American, any port, l.m.c., August, 5 24-64d ; 
August-September, 5 21-64d; September, 5 21-64d ; September- 
October,5 12-64d ; October-November, 5 5-64d ; November-December, 
5 2-64d ; December-January, 5 2-64d ; January-February, 5 2-64d ; 
February-March, 5 2-64d ; March-April, 5 4-64d per !*. 

The sales of the week amount to 49,200 bales, of which 1,170 
are on speculation, and 4,890 declared for export, the forwarded is 
5,700 bales. The decrease of stock this week is 34,140 bales. 





MANCHESTER, Avavsr 18. 


The trade during the week has been quite of a retail character. 
China shirtings appear to be well sold, and consequently makers 
occupy a strong position, and quotations keep perfectly steady. In 
a lesser degree Indian houses have had few offers of a practicable 
character. For South American and smaller foreign outlets there 
has been a fairly steady demand, though seldom have sales been 
important. Yarns have been the weakest feature in the market. 
Bundles generally quiet, and,except for Japan and Madras, transac- 
tions were limited. The continental demand shows no improve- 
ment. So far as home trade counts are concerned, the desire to sell 
is increasing. Manufacturers only supply immediate wants, and 
although prices are not quotably lower, the tendency all round is 
decidedly in a downward direction. 


(I.) CoMPARATIVE STATEMENT of the Corron TRADE. 





Previous Weeks in 1887 


























bales of woolled sheepskins were sold in London on the 12th of | 


August, mostly at an average of about 3d per lb under our last 
public sales’ rates. 3,562 bales of wrecked wool, ex Darling Downs, | 
from Melbourne, were sold on the 17th inst., leaving but very little | 
more to be salved.” 
With a stock in Antwerp of 40,186 bales of River Plate, and 
16,749 bales Australian and Cape, a series of public sales commenced 
there to-day, to include 24,325 bales River Plate, and 12,130 bales 
Australasian and Cape only. To-day’s catalogue, of River Plate 
wool alone, met with weak competition at a decline of 5 to 10 cen- 
times from their previous auction currency ; the Australians and | 
Capes will come forward on the 19th, 22nd, and 23rd. | 
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Our Bradford correspondent writes as follows:—The business 
doing in the Bradford trade has not shown much signs of revival 
during the week as regards wool; there is a little stiffening noticeable 
in sellers’ quotations for all descriptions of home grown-wool. This 
may be largely accounted for by the firm attitude taken by dealers 
and others in the country, whose prices are proportionately in 
advance of those realisable here. The consumption is considerable, 
and the quantity changing hands suffices to keep values very firm. 
The trade in Botany wools is little, if at all changed, either in price 
or demand. Mohair is flat, and alpaca firm, with some little business 
done. As regards yarns, the export demand is not active, yet there 
is a constant accession of new business offered in the various des- 
criptions, in some cases for fair quantities at a little under current 
quotations. With the price of wool firm, spinners are unwilling to 
make any further concession in prices, and the purchases are limited 
to small lots of single as well as twofold yarns. On home account 
spinners are kept moderately well employed. On the piece trade a 
steady demand is kept up for home account; buyers for export do 
not purchase with any freedom, and prices are irregular. 











JUTE, HEMP, AND FLAX TRADES, 


The jute market continues firm in response to that in Calcutta, 
where prices are fully supported, and some of the estimates show an 
excess of 100,000 bales for the season, as compared with the previous 
one. Here several parcels sold on the spot at steady prices. A 
moderate amount of business done for arrival, say 7,000 bales: RB 2, 
August - September, at 12/ 108; RB double triangle, July, at 
11/ 17s 6d; M double triangle, at 12/ 12s 6d; T in heart, August, 


Price, | 
/ y ) 9 _ » . ‘ . . 
j Aug. Price, Price, Price | Pilea Price at 12/ 17s 6d; SR in heart, at 10/ 17s 6d, August, for London ; 
isey, | Aug. | Aug.’ July | July | July D in diamond 4, August-September, 12/7 15s, for Dundee. 
"tS | © 1 @ 1 i From Messrs Geo. Armitstead and Co.’s circular, Dundee, August 
em a o dle ble-ale ele 16th:—“ There is a moderate degree of activity prevailing throughout 
Raw Cotton—Upland middling....... perlbio 54% 0 53.0 54 052/058 ; 5} all departments, and the prospect of continued liberal supplies of 
- Ditto, good middling ...... 05% 0 58 0 53 05%) 0533 0 53 | raw material encourages the hope of a further improvement. In 
- as — srannereneens : 4 ae ai : es : “ Q ot the flax market there has been little animation during the week, 
— itto, go tte eeeneeceeaes o oF 5 7 ° : cae . . Z 
Yarns—No. 40 Mule-twist fair,2nd quality... 9 8} 0 S} 0 8} 0 8} 0 8}0 8} and the business doing has been of the most limited description ; 
—  No.30Water-twist, ditto 0 8'0 8 08.08/08 09 g | consumers, looking to the favourable prospect of the new crop, show 
i 26-in, 66 reed, Printer, 29 yds4 Ibs 20z8. 4 0 4 0/4 0/4 0 4 0/4 0 | little disposition to add to their stocks. The arrivals during the 
i oe a, oan tal Pn at 0,5 0/5 0/5 0©'5 © | week comprise two steamers from Riga and one from Petersburg.” 
i oe" ‘8 Ibs 4 hii ecatemarasatl 73/6 9/6 9/6 9/'6113.6 7 | Manila hemp has further advanced. Latest sales to arrive include 
i 40-in, 66 reed, ditto ditto, 8 Ibs 12 ozs...... 7 3.7 437 43'7 437 44 7 43 | fair to good, at 34/ to 35/, c.f. and i. terms, and in Liverpool, 37/ 5s 
40-in, 72 reed, ditto, ditto, 9 lbs 6 ozs.......8 6 § 9/8 9/8 9/8 9/8 9 | to 37s (paid, quay. 
89-in 44 reed, Red End Long Cloth, 36 Messrs Barber Brothers report :—“ An excited market, a large 
THES CNG cities cacmnnumenst eS OE CC, Ge Oie 2006 ° : . ° 
— = a = s ——— | business, and higher prices. After a short lull, strong advices and 
(II) Comparison with Previous YxEars, some further buying orders from America caused a renewal of 
______ | demand here from both trade and speculative buyers, and continued 
: reports from Manila of advanced quotations there, notwithstanding 
Price, ‘ 7 ‘ ° 2 
ne pecan nati — = __ | full receipts (21,000 bales in the fortnight), stimulated operators for 
1887. | 1886. | 1885. | 1884. | 1883. | 1s82, | the rise in both London and Liverpool, and sales in both markets 
sis : - hie wean al on during the fortnight have been large, those here summing up fully 
8 8 4 s a a ° 4 
Shien Cathen~ Teen atti vem 6 bile 5A} 05%)06a10 58.0 4 10,000 bales for arrival, and 2,000 bales on the spot, consisting 
an Ditto, good middling ......) 0 5% 0 54) 05% 068)058)0 7% chiefly of resales of parcels turned over at a profit, but at prices under 
_ Pernambuco fair .........../ 0 54 | 0 5$ | 0 58 | 0 6}!05#'0 8 | rates at which fresh direct business has been practicable. 
_ Ditto, good fair............00 0 5f 05/0 53 0 63 0 63 0 83 
Yarns—No.49 Mule-twist,fair,2nd quality; 0 8} 0 8/0 83 UW 930 94, 0 104 
— No. 30 Water-twist, ditto © 8 (0 730 8} 0 83 0 98) 0 104 = 
26-in, 66 eee, Pa 29 ee 40/1438 a 4140/4 6 
27-in, 72 reed itto, 5lbs20zs 5 0 | 5 0 41045 14556 0/5 6 
89-in, 60 reed, Gold End Shirtings, 37} , COLONIAL AND FOREIGN PRODUCE MARKETS. 
TAFAG, 8 IDG 4 OZB ...ccrccrcccccrcorsererreeei 6 7$/6 4316 72 7 1317 017 9 _ ‘ ses “ » 
40-1n, 66 reed, ditto, ditto, 8ibs 12 ozs... 7 3°|7 07 448 017 8 8 For Rerort or Tus Day’s MARKETS SEE “ PosTSCRIPT. 
40-in, 72 reed, ditto, ditto, 9 lbs 5 ozs 8 6/8 6'8 9,9 6:9 4310 O 
89-in, 44 reed, Red End Long Cloth, 36 Mrnorne Lane, Fripay. 
YOEAS, 9 DG... sersereerersersecenrenrrrrnereer’ 6 O 15 915 74.6 0:56 0 6 6 Sucar,—The market is steady, although without activity, and 
refined sugars are again rather quiet. Beet, however, continues 
firm. Stocks of Cane-grown are at an unusually low point, as 
| will be seen by the annexed return. Crystallised and other West 
j THE WOOL TRADE, India fully supports the slight improvement last noticed. Java 
' ae of the new crop for arrival is held rather above the views of buyers. 
y The inquiry noted last week seems to have subsided. It seems | Low brown sorts firm. Prospects are in_ favour of a large yield 
! impossible to bring about business at prices asked in the country. of beet, and French crystals, new crop, November shipment,joffer 
f Messrs Jacomb, Son, and Co., report as follows :—“ During the last | at 14s 14d, c.f. and i. The public sale and private contract prices of 
week or two the market for Colonial wool has been very quiet | sugar here have beenas follows: crystallised Demerara, 14s 6d to 
indeed, and sales by private contract altogether since the close of | 15s; superior, 17s to 17s 6d; Trinidad, 14s 6d tol4s 9d ; Barbadoes, 
the last auctions do not exceed 1,000 bales. Meantime pee from | 12s to 13s; Demerara syrups, 10s to 12s ; dabs, 9s 6d per cwt. 
most of the centres of consumption at home and abroad are more | ia: ba : 
. . . TQ s of SucgaR in London to August 13, with Srocks in the 
encouraging than they looked a fortnight ago ; trade in the U.S.A. | RARE nS: Ee cdhilier Waainsenan Gh anaes dite, 
has shown more vitality, and orders thence have given a stimulus to 1887. 1886. 1885 1884. 
one or two descriptions of home-grown wools in the British markets. Imported.........+:.+++..t0n8" 192,200... 223,900... 222,500 ... 247,800 
As regards coarse wools, it is a healthy sign that the carpet manu- Delivered....sccsscsseesseeerseee 194,000... 189,400... 210,600... 224,600 
facture ave be , raise their prices 2d i 3d ard. | BROCK .cccccsvescsccecerccosssces 74,900... 123,300 .., 102,000 ... 109,000 
acturers have been able to raise their prices 2d and 3d per yard. = on rr 231 800 
The . . : Stock, U.K. oe. eee eesees tons 208,400 ... 307,300 ... 313,800 ... 291,800 
Whilst a serious drought has lately affected flock-owners in the | Madras Jaggery ...per cwt 8/9 9/3... 8/0 8/6 ...10/0 11/0}... 8/0 9/0 
River Plate, as well as in some of the Western States of America, Good brown West India... 11/0. 110 116 ... 13/6 14/0 ... 11) 11/6 
Australia generally seems to be relieved from any such trouble at | Yl ge pe ae . h th 129. oo ey a oe — 
the moment, and we look for the average of the ensuing clip thence | Fine Fregch loaves.t.0.b..15/1}, 15/3... 18/9 16/3 ... 19/6 20/0 ... 193 19/9 
to be of far superior growth to that of the past few years. 2,191 Si UN os Somataags 13/6 14/0 ... 12/2 13/0... 17/0 17/6... 16/0 16/6 


Penang.—100 tons brown native have sold at 9s 6d. 


Surinam.—At auction 1,222 bags crystallised sold at 14s 3d to 
14s 9d. 

Beet Sugar.—The refiners have taken Austrian more freely at 
12s 14d. " Speculative quotations of German are rather higher. 
August, 12s 74d to 12s 94; Sept., 12s 6d; new crop, October- 
December, 12s 14d per ewt, f.o.b. 

Refined.—In stoved goods a moderate business has been done, 
but the market is now dull, and prices without improvement. Fine 
French loaves sold at 153 14d to 15s 3d, f.o.b., and about 1s more 
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on the spot. Pieces and crystal about steady here as well as in the 
Clyde. 

Rum.—Imports from Jamaica and Demerara have increased, 
while other West India descriptions show a heavy falling off, and 
consumption has continued stationary, or rather on the wane. 
About 400 puncheons of the former have sold at current low quo- 
tations. 


Cocoa.—The stock of West India has been further augmented 
by recent arrivals, and considerable supplies are advertised for 
public sale next week. Since the 12th inst. a quiet tone has per- 
vaded the market. At auction, on Tuesday, 664 bags Trinidad 
went on former terms, for good to fine, at 80s to 88s, with a small 
portion of ordinary and greyish at 74s to 78s. 107 bags Granada 
half sold, at 67s to 70s for common to good, being again easier. 
100 bags Jamaica brought 60s to 62s. 1,180 bags Guayaquil with- 
drawn. Some sold by private contract, at 72s to 76s per cwt. 

Corrre.—There has been rather more firmness in speculative 
descriptions, and the Brazil receipts continue small by contrast 
with the previous season’s. The low estimates of the crop are 
unchanged, with some advance in the foreign markets. Good average 
Santos in Havre, which reached 110f, December, on Wednesday, has 
since gone back, closing at the highest point. New York dearer, but 
irregular. Ceylon and East India, being in scanty supply, realise 
high prices. 57 casks 7 barrels 13 bags of the former sold at 95s 
to 97s 6d per ton middling to middling, and 98s to 102s for colory 
middling to bold. 315 packages East India sold as follows: 
Neilgherry, small to bold, 92s to 100s; medium to fine Mysore, 
94s to 102s. 47 bags Ceylon-grown Liberian brought 79s 6d to 82s. 
11,067 bags foreign have been offered by auction, chiefly Costa Rica. 
In the early part of the week, full prices to 1s advance paid, but 
subsequently the tone became easier, and importers bought a 
portion. The latest quotations are: ordinary and mixed to fine 
ordinary, 85s to 88s 6d; low middling to middling colory, 893 to 
91s; good middling to fine, 91s 6d to 98s; Guatimala, grey and 
middling, 88s 6d to 91s; foxy, 85s 6d to 87s; New Granada, 87s 
to 90s. 

Rio has been sold at from 81s to 85s, quay terms ; Santos, 79s 6d to 
84s 6d, same terms. 


imports and De.iverigs of Corrgs in Lonpon to Aug. 13, with Srocks on hand. 


1887. 1886. 1885. 1884. 

Imported  .............s000000++2.60N8 36,700 29,700 29,520 £5,800 
Delivered for home consumpn. 6,750 8,159 8,440 8,180 
ms pe PRO asivicicnevses 16,100 17,780 16,850 23,320 
Stock ...... cupieshstiesewaiwthinensds TUN 13,780 ... 15,350 22,410 
Mid. Plantation Ceylon per cwt 94/ 98/ ... 67/73/ ... 64/ 68 59/ 64/ 


Delivered last week 611 tons, 439 tons being for export, against a total of 1,011 
tons in 1826. 

Tea.—Nothing of interest has transpired in the market by private 
contract. New season’s congous are arriving in due course. At 
auction some of the lower grades of congou went at a further 
decline, including very dusty to common red leaf, at 4{d to 63d ; 
old ditto, 45d to 54d; shantams, 53d to 54d; very common to fair 
new season’s moning, 6d to 8d. Fine new season’s green and scented 
teas realised high rates. A large proportion of the former were of 
unsatisfactory quality. The total supply of China in the catalogues 
to yesterday was 37,004 packages. The common classes of Indian con- 
tinue unsettled, while the medium to finest of the new season’s 
import are wellcompeted forand realised full rates. Quantity offered 
by auction, 20,202 packages. Finest broken pekoe sold up to 2s 11d. 
2,973 packages Ceylon brought previous rates in most cases, 1,943 
packages Java were chiefly teas under 97d per lb. 

21cE.—There has not been any alteration in the market, and 
shipments from Burmah to Europe continue large, viz., to August 13, 
631,800 tons, against 604,340 tons in 1886. Since last week one 
cargo of Necrancie, 1,827 tons, May sailing, sold at 6s 44d for 
Antwerp. 

Saco.—The supply continves rather in excess of present demand. 
3,370 bags, by auction, part sold, at easier rates, for current qualities 
of small, viz., 8s 6d to 9s. Fine steady at 10s 3d to 10s 6d. 282 bags 
other kinds, also “‘ without reserve,” found buyers: large, 12s to 
12s 6d ; fine medium, 138; common, 10s. Deliveries are steady. 

Saco Fiour.—2,869 bags were bought in at Ss to 8s 6d per cwt. 
The market is dull, with a very heavy stock, viz., 3,104 tons. 

Tapioca FLour.—436 bags Singapore were bought in at 18s 
per cwt. 

Tapioca.—Pearl, 437 bags seed went at 18s to 18s 6d, and the 
latter price paid by private contract. 859 bags Singapore flake 
were chiefly bought in. 50 tons Singapore sold, to arrive, at 24d 
per lb, and 30 to 40 tons medium, near, at 20s per cwt. 

Buiack Pepper is firm for arrival. 50 tons Singapore, 
August, sold at 8$d, and that price paid on the spot. 
at auction yesterday were too small to quote. 


Wuite Prprer.—Sales have been upon a limited scale. 399 bags 
Penang, by auction, were bought in at 107d to 113d per lb for cur- 
rent to fine bold quality. 

Nurmecs dulland easier to buy. Of 106 cases Penang in public 
sale, only 25 cases sold: low small and shrivelled, 1s 5d to Is 6d; 
96’s and 95’s, 2s 9d; 83’s, 3s 2d. 18 cases Travancore, two-thirds 
sold : low small, 2s ld; 108’s, 2s 5d; 83’s,23 ll4d. 36 packages 
West India realised 2s 2d to 289d; very low small, 1s 5d to 1s 1ld; 
in the shell, 1s 3d‘per lb. 

Mace is in better supply, owing to recent imports, and prices 
rather lower. At the sales on Wednesday, 86 cases Penang, nearly 
two-thirds sold at 2s 3d to 2s 8d; good pale, 3s 2d per lb. 

CLovEs being offered more freely, prices generally have declined, 
and the market is dull. 796 bales Zanzibar part sold at 103d to lld 
for fair to good, and part of 376 bags Amboyna, “ without reserve,” 
at ls to ls Od. 40 boxes, 10 bags Java brought 1s 03d to Is Od. 
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92 cases Penang went lower, including 10 cases, ‘‘ without reserve,” 
at Isld to ls 2d per lb. 228 bales clove stems were withdrawn. 

PiMENTO continues dull. Of 980 bags, by auction, a portion only 
found buyers on former terms, from 24d to 2}d. 

Fruir.—tThe only feature in the market has been some business 
in new Valencia raisins, to arrive ; pricesnot given. Last season’s 
currants have met with some inquiry. 

CINNAMON.—Prices hardening, with business for arrival at 
104d, usual assortment. The stock of Ceylon in the London 
warehouses is reduced to 3,395 bales, being much smaller than 
usual. 320 bags chips, by auction, were bought in at 3d per lb, 
being above the present value. 

GINGER.—At the weekly sales, $20 cases 524 bags, &c., Cochin 
partly found buyers: cut and part cut small, 33s to 35s; bold, 
72s 6d ; cut: medium, 54s; bold, 85s. Other kinds were dull, and 
a few parcels ouly sold : rough, 25s 6d to 26s; small washed, 28s, 
100 bags African part sold at 21s : 53 barrels Jamaica at 538s to 66s ; 
ordinary, 40s per cwt, being full prices. 

SALTPETRE has been quiet, with prices nominal. 

NITRATE SODA remains at 8s 9d to 9s per ewt. 

SHELLAC.—There is an absence of speculative demand. The 
quantity offered at public sale on Tuesday was 365 chests, which 
sold: fine orange, 553; button, 48s 6d to 53s. No business 
reported for arrival. 

Inpico.—First estimates of the Bengal crop are from 136,000 to 
146,000 maunds, ‘This market is steady, with some inquiry for 
consumiug Bengals and Kurpahs. 

OTHER DRysALTERY GooDs.—At the public sales 1,338 bags 
turmeric were chiefly bought in, 200 bags Madras selling at 8s 9d 
to 9s 3d, with bulbs at 7s Gd. 5,985 packages myrabolanes, part 
sold: sound, 9s 61; low, 5s 3d; and several parcels privately at 
8s to 9s 6d for the better qualities. Sales of gambier, to arrive, at 
21s 6d to 21s 74d per cwt. 

Cassia LIGNEA remains dull. 

Drues.—Aloes, Cape steady, Curacao difficult of sale. Balsam peru 
aad capivi, very little doing. Bark, in -public sale last Tuesday, 
2,600 packages East Indian cinchona were realised, in some 
instances, at rather easier rates. Camphor firmly held. Gum 
arabic, the better grades steady. Olibanum, inferior drops fully 
2s cheaper. Ipecacuanha and rhubarb quiet. Tonquin musk 
scarce, and prices advancing. Lssential oils mostly neglected. 
Opium quiet, but prices without change. 

CHEMICALS.—The market is fairly steady. Cream tartar and 
tartaric acid about steady at the lateimprovement. Citric acid dull, 
at ls 83d. Quinine slow at the depressed quotations last given, and 
cinchona bark keeps very low. Soda crystals againeasier. Bi-carb 
6/ 12s 6d to 6/ lds. bleaching powder steady at 8/ 15s to 91. 
Sulphate ammonia is without material change. Chlorate potash 
dull, at the quotation. 

HipeEs.—East Indian descriptions continue dull, and prices show 
little change in the public sales. 

MeratLs.-—There has not been any movement in these markets. 
The iron trade improves rather slowly, but some orders are received 
for America. Scotch pig is steady, but hardly so firm as last 
quoted, closing 42s 7d cash. Shipments continue moderate, 
viz., 7,000 tons last week, and the stock is increased to 911,985 tons. 
Imported tin has not varied in price more than 7s 6d during the 
week, being yesterday at 103/ 103, cash, sellers, with a quiet tone, 
Banca in Holland, 62411. Lead is quiet, at the recent decline. Silesian 
spelter maintainsa firm tone. ‘The cash prices of Chili copper have 
varied from 40/ 5s to 40/ 7s 6d, anda full quantity sold during the 
week. Quicksilver maintains the late advance. 

LINsEED.—A quiet tone pervades the market, with prices rather 
in favour of the buyers. Sales of Calcutta to arrive are reported 
at 37s 44d to 37s 6d. On the spot, 37s 9d, ex ship, is the value, and 
seed now due sold at that price. In Hull rather less, but August- 
September shipments to the latter port have realised 37s 9d. 
Bombay, sold down to 38s 6d, and is ottered, for arrival, at 39s. La 
Plata quoted about 36s 6d for sailers on passage. Black Sea autumn 
shipments, sold at 35s 9d, c.i.f. terms. According to telegram from 
Calcutta the quantity of seed shipped to the U.K. during the first 
half of August was 91,182 quarters, against 65,520 quarters same 
time last year. 

O1Lts.—Prices have varied slightly during the week, and the tone 
of the market is inactive. Cocoa-nut sells slowly. Palm firm, and 
rather dearer. In Liverpool a slight advance demanded. English 

brown rape steady. On the spot, 21/ 15s; to the end of the year 
the same. Linseed is in rather limited demand, and shows 5s to 
78 6d decline forjche week. This morning’s quotations are :—On the 
spot, 21/ to21/ 286d; month, 21/2s6d; last four months, 20/ 10s, 
Hull, 20/12s6d. Shipmentsfrom the latter port since January Ist, 
4,329 tons, against 6,495 tons in 1886. Olive oil firm. Sperm is 
lower, in accordance with the fall in America. 

PETROLEUM OIL.-—The market is decidedly firmer. 
575d to 545d; last four months same. 

SPIRITS [URPENTINE dearer, and the stock keeps low, viz., 8,044 
American on the spot, 25s 9d to 26s; last four months, 
25s ; January to April, 25s 9d to 26s. 

TaLLow,—The quotation for Petersburg on the spot remains at 
30s. A large supply of Australian is declared for public sale this 
day. 

Togacco.—There has been an absence of activity in this market 
during the past week, in consequence of the advance in value of all 
growths of American tobacco. Buyers are holding off operating. 
it is now generally admitted that the crop in the States will not 
exceed 50 per cent. of the usual. Substitutes have been slow of 
sale. 
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COMMERCIAL TIMES 
WEEKLY PRICE CURRENT. 


*,* The prices in the following list 
are revised on Friday, assisted by an 
eminent firm in each department. 


LONDON, Fray. 
















Arrow Root—per lb sda ad 
St Vincent, com. to fine 0 1h 0 4} 
Cocoa—duty ldperlb 8 ad 8d 
Trinidad grey toord.p.cwt 73 0 77 0 
Mid. to finest ............... 8 0 96 0 
NII Wei veg ssancoscudeencss 5 0 74 0 
Ceylon, mid. to fine 0 102 6 
Guayaquil Ariba............ 9 83 O 
7 Pe 0 75 0 
nT 0 9 0 
Coffee——duty 1}d per Ib 
Ceylon, small & low mid. $0 0 94 0 
Middling to fine + 9 0108 0 
Native, good ordinary. 0 0 0 0 
East India, plantation ... 90 9110 0 
Native . 00 0090 
Mysore, medium. to bold.. 92 0130 0 
Manila, fair Indan ..... 00 00 
Singapore, picked Bally .. 00 00 
Mocha, mixed to fine ..... ‘100 0 110 0 
Jamaica, ordy to fine ord 80 0 88 0 
Low middling to fine ... 909 0105 0 
Costa Rica, mid. to fine... 89 0 97 0 
Ordinary to low middling r84 0 89 0 
Central Americ. ran, &c....... 84 0 91 0 
Good to finest... $2 01060 0 
Brazil, Rio, Ste amer ‘lots 
Good first tolow —— 83 0 8 0 
Fair to good channel ... $0 0 83 0 
Common to low fair ... 74 0 79 0 
Cargoesfr.togd.channel80 0 83 0 
Good Average Santos 83 0 84 0 
Cotton—See Weekly Report. 
Chemicals— sd ad 
Acid, citric............ perIb 1 8} 0 0 
Nitric occe O 86 0 O 
Oxalic ... « 04 00 
Tartaric ........... w 2» 2 ie 
Sulphuric ceees 0 07 0 0 
Alum, lump & ground. Pp t £510/ £3 0 
Ammonia, carbonate. p lb 0400 
Muriate............ nd ton £24 0£28 0 
Sulphate se oun eee 6 6 
Arsenic » lump.. per cwt 21 0 23 0 
ND a ms iH Ss 
Ashes, pot......... perewt 24 0 0 0 
Pearl do do .40 0 090 
Brimstone, Roll,. 8 0 9 0 
Bleaching powder, perton es 15 £9 0 
Borax, English, refined ,,. 2% 0 00 
Cream tartar, firsts . “i 10 1380 0 
1 ota, rae k erlb 29 0 0 
aes e Sublimate........ 2 1 0 0 
a er 0 9 0 
Potash, bichromate a8 0 44 0 0 
I cc ee 046 O 63 
Hydriodats.. Je 6 O66 
Prussiate... ... : 0 74 0 0 
Sulphate ...per ton £10 10/ £1015 
Precipitate ............perIb 211 0 0 
Sal-Acetos -—perIb 0 6 O 6} 
Sal-Ammoniac...... per cwt 32 0 384 0 





Soda Bicarbonate p. ton £6 126 £6 15 


Crystals, ex ship., 
Caustic,London , £7 
Ash per degree 0 
Sugar lead, white ...p cwt 26 
Brown 2 


» £21 


English, in bottle... 
Pelletier’s, ditto ......... 2 
German ........ ] 
Sulphate, 7 r.. pr ton - £ 13 
BND. sacs sooncccesccsses |G 
Sulphur RT ect escent 
Vermillion, English. , 
Coals—pe r ton 
Wallsend, best ......... 
Cochineal— 
Teneriffe silvers. 
Black . sai 
Drugs—_ 
Aloes, Fine E.I. ...per cwtldo 
Cape, good to fine, sive a 
Anniseed, China, star. oes 
Balsam Peru per Ib 
Capivi 000 000 reece ccccce ccs ces 
Bark, Calisaya cecceces 
E.I. &c.,renewed, C rown 
do do Red., 
Camphor, China. .per ewt 62 
Cardamoms, Malabar gd, 
Santharides............ per Ib 
Castor-oil, seconds ,,,..,,.. 
Gum, Benjm. Sum2dspewt120 
Olibanum, drops 
Kowrie, rough 
Ipecac uanha 
Jalav, wood 


a Ib 1 


4 
1 
1 
1 
1 

, 
7 


; +P Oz 7 
Oil, Cassia, ieaeavsvseisens per Ib 
Aniseed Saeessiesuadeiscies 
Peppermint, Hotchkisg | 
Opium, Turkey fine 
Rhubarb, China, fair to gd 
Senna, Tinnevelly good ,,, 
Other E. I. low to good 
Dye Stutfs, &c.— 
Galis, China........ per cwt 57 
Safflower, Bengl.gd.tofine 4 
Turmeric, Bengal............ 11 
Gambier, block ......... ..... 22 
Cutch, good to fine ......... 
Dyewoods— 
Brazil 


Lima Wood.. 
Logwood, Campeac by. 
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Petroleum Oi. 
























Tin, English, ingots... oe 207 
Straits anne 
Zine, English ...... per ‘ton 7 10 
Tin pl: ates, per box d 
Charcoal, 1 C 13 6 
Coke, I C........ .18 0 
Molasses—W.l.. Pp. ‘ows 6 6 
Oils—Fish— & 8 
SPEIM.......cereeeees 0 
Whale ... 0 
Sea) ,} ale 0 
COO dss: cs tnsccianneineunnen 0 
East india eehiceeumnecenewnn 10 
Olive—Spanish ......00000. 36 0 
ETIBID cc cescoscocecten 0 
ORI cas usascnusnccnes 0 
MOZadoOre  sercecccececccece 0 
Seeds, Linseed ...... per ton 21 0 
Rape, refined EF rem 23 5 
Brown, English... ’ 91 15 
Ground nut.. ee 
Cocoa-nut Ceylon.. asin a 
Cc cccctticcsmenemeee o 
Palm (Lagos)... items aes 
Lard.. . . 35 O 





0 
8 
17 
14 
8 
& 
47 
20 


per & Ibe Q 56% 05 





Dyewoods—(Con.)— £58 £898 
Logwocd—Honduras .... 0 0 612/6 
Jamaica ........ » 610 515 
Red Sanders ....... ss... 415 0 0 
Sepan .... 7 0 1210 
Elephants’ Teeth— £8 £8 
Large sound........ ercwt 46 0 70 0 
ee duty73 sd sd 

Patras .............per cwt 29 6 31 0 
Vostizza os wie © 2 6 
Gulf . Ke oo eae oe 
Provincial .. 28 6 30 0 
Figs, Turkey -p.cwt, dty pd 18 0 45 0 
Raisins, duty 7s alt cwt— 
Valencia ........, 25 6 27 6 
ROOD ciinsscisnoimmen Se Oe © 
RE 40 0 90 J 
Chesme, red 20 0 33 0 
Sultana..... 30 0 45 0 
Eleme .,.... 19 0 32 0 
Oranges S. Michael pcae 0 0 0 0 
Seconds ..... 00 00 
Lisbon & St Ubes, ‘}chst 00 00 
Palermo.. .per box 0 0 O 0 
Lemons—Palermo p. box 6 0 7 9 
Messina, selected , . 10 0 16 0 
Malaga half chests. int 00 00 
Nuts —Barcelona »p.bag.. 23 0 O 0 
Flax at Dundee £8 £8 
Archangel, Crwn. perton 35 0 42 0 
St Petersburg 1 2-head ... 25 0 82 0 
9-head ... 22 0 23 0 
Gutta Peroha— yer i Ib 8 d oad 
Good to finest ...... %.¢& €¢ 
Hemp— £3 &98 
St Petersburg.,cleanp.ton 0 0 0 0 
Manila, fair ae cenccners 35 0 36 0 
Jute, good to fine.. .13 5 1510 
Low to fair.. os, 2 2 we 6 
Coir Yarn, good to fine .. 19 0 40 0 
Common to fair...........: 910 18 0 
Hops, English....percwt 115 5 0 
Hides—0Ox & Cow prib 8 d ed 
Salted—B A. & M. V.... © 6% 0 6} 
R. Grande ........00 0 5 0 53 
Australian ......... 0. 0 4 0 44 
Cape. 0 44 G 5 
Dry B. ‘A.& M.V. 0 7 0 10} 
Cape.. np ee 
China ee Con 
ea 0 4 0 5} 
Drysalted Mauritius...... 0 34 0 5 
Madagascar....... . © 3g 0 4} 
acta pe en a 0 44 0 7 
East India ........0008 0 34 1 0 
Indigo—per ib edad 
Bengal good to fine.. 6 3 6 8 
Consuming mid. to ‘fine 4 7 5 8 
Low to good cotane « $¢ ¢€¢ 
Madras, Velore . ne Oe ee 
WE niuniiaioimn: 2° 
Kurpah, good 8 6 4 0 
Ordin: ary tomiddling.... 1 2 3 6 
India Rubber—per lb 
th REE ER es 2 Ge 
Mozambique ......... «0... 010 2 6 
Leather—per Ib 
Crop hides ...... = @45 lbs 1 23 1 6 
WO  ~sedaueh 60 $e: 
English butts.. 6 24 1142 4 
bs guia 28 «86 13 29 
Foreign butts..16 24 00 00 
Ge wssaes 28 60 00 00 
Cape,Austn,&c.14 85 Se a 
Calf Skins.......28 85 a ae oe 
oe aan 40 765 ie 22 
do w+ 80 100 7? = 
Dressing Hides , 011 1 56 
Shaved esas ives Beak ae 
Horse Hides, E nglish . veaaen 010 1 2 
do Spani ish.. .perhide 7 0 21 0 
Kips, En; glish, per wm, Gan Ss 
ao East India ...... 09 111 
Metais—British Copper £s £8 
English, Tor gh. ies ton 43 10 44 10 
Best selected . ». 45 O 45 10 
NIU cinnescsdincacemamcsuns 50 0 51 0 
Chili—gd. ord. brands.. 40 5 O 0 
Australian, Wallaroe ... 45 0 46 0 
do Burra ...,.. 45 0 O 0 
Iron, per ton £s £85 
Bars, &c., British....... 410 65 5 
eee 510 6 5 
TOI srinisecscmecnens 8 8 FC 
TG idicctiusounaca € & Se 
Bae, Wee incacecccectsesas . 46 410 
eee 00 00 
do Steel at Middlesbore 4 260 0 
| Scotch pigiron cash , 42/7 0 O 
| Lead—English pig, p ton 122612 5 
Spanish pig...... we 1117612 O 
Quic ‘ksilver. pe r bottle ae 


wn 4 12/6 14 15 
0 107 10 
..103 126 103 S 
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Oils—(Con.) £s3 €& 
Oil Cakes, ae Eng. om 610 6 126 
American... denstionat.. aan ee 
Oil Seeds— sdsd 
Linseed, La Plata, afioat 36 6 87 0 

Bombay ...per416lbs 39 © 39 6 
Calcutta .. -per410lbs 38 0 38 6 
Rape,Feroze,per416.b8 0 0 0 9 

Calcutta, R.A.T., 3% 34 6 U O 

Plumbago— sdsd 

Ceylon, tump ..... percwt 7 0 14 0 

Provisions— 

Butter—Cork ...... percwt 0 0 00 
Friesland fresh, finest.. 112 0116 0 
Jersey .... 90 0100 0 

Bacon singed—Watertord 61 0 69 0 
Limerick .. oa .68 0 70 0 
ME icsaenis cans —_ Foe 
Hamburg .. ww 46°93 BS 

Hams, Youk .... .- 90 0110 0 
Irish .. catican TO eee 

Lard — Waterford and 
Limerick bladder... .... 60 0 61 0 
Cork and Belfast ditto 50 0 60 0 
Ferkin and keg, Irish... 48 0 54 0 
American and Canadian 00 00 

Pork—Amer.& Can...pr.bl 0 0 0 0 

Beef—Amer.&Can...pr.tc. 0 0 0 0 

Cheese—Edam, new......... 46 0 48 0 
American, new . 44 0 48 0 
Gouda ........ 20 48 0 
Gruyere .., “ 0 74 0 

Rice—Rangoon_ to: arrive 

open charter..pcwt 6 6 6 9 

Bengal, white, on the oe s 0 10 0 
Do yellow ...... 60 7 0 
adras .., 66 F-s 

Japan .... e464 39 

Rosin—America ‘an, ‘com 3 9 0 0 
Medium to fine .. 5 0 90 

‘o— Pearl... per ‘owt 8 013 4 

Sago flour ....... i 

Shellac-—-per cwt 

Orange, good to fine ...... 53 0 63 O 
Second ..... .. 41 0 50 0 

MINION Ohi asecndnt 36 6 37 0 

Button, sorts, good to fine 50 0 54 O 
Low to medium............ 35 0 48 0 

Sticklac, Siam ..... ........ 33 0 34 0 

Silk— 

Bengal—Surdah ..perlb15 6 0 0 
Cossimbuzar .... 3 0 15 0 
Gonatea ...... 0 14 9 
Jungypore& C omercolly 12 0 lt 6 
Radnagore .. wat ee eS eS 

China—Tsatlee, "No. 3... 15 6 0 0 
Se CE Ui cciancinvonceiniis 31 6 13 9 
INI scxancnosschshccceets 9 6 14 6 
Long-reeled 10 0 11 6 
Canton ..... 9 6 12 6 
Re-reeled 14 0 15 6 

¢ ae 30 17 6 

Patent Brutia 00 00 

Persian ..... 00 00 

Italian—Raw, “white “Novi oc oo 
Fossombrone .. seiibe 0000 

— BEE kc wisn CC 8S 

rown—Piedmont...... ? - 
Milan conn meee 

Trams do ie ome. Ge) Gee 

spices—Pepper— 

Black, Eastern ...perlp 0 6§ 0 S$} 
Alleppy and Malabar .. O 7% O 8% 
White, Singapore ., 1 0} 1 Of 

Pimento .. ~~ © 92 8 SS 

Cinnamon—lst Ceylon 0103 1 6 
I OO tne eens 010 1 38 
Do 8rd and 4th 0 811 

Cassia Lignea unworked 23 0 2 6 

Cloves— Zanzibar fair to - 0 103 O 11} 
Penang ite Oe ee 

Ginger—per cwt 
Cochin,scrapec &part do. 34 0100 0 

Do — iaeseiande 20 0 40 0 
Bengal... nein tae 2 = 
African ..... 20 0 21 0 
Jamaica, low and ‘ord., s 0 45 0 

Do mid. to fine ......... 48 0170 0 

Mace.. ‘ perlb 2 3 3 6 

Nutmegs, DEOWN cecsecsesees 28 40 

Spirits—Rum, duty per proof gal. 10 4 
Jamaica, per “sin bond, 

GT ccna FE 2S 
Fine marks.. 8 6 4 6 
Demarara, proof . @ 3:2 
Leeward Island ..proot 011 10 
E.1. and Mauritius — 010 10 

Brandy, duty 10s 4d per proof gal. 

ds | (No. Vintage... 14 3 14 6 

tee 1877 weve 15 3 15 6 

in bhds | 1375 16 3 16 6 

Corn spirits, pf, duty paid 11 5 11 6 

Spirits, f.o.b. Exportation 1 7 1 9 

Malt spirits, duty paid .. 12 6 14 6 

German spirits .......... in Cle “eS 

Sugar—percwt 

British W. India, ae 10 6 11 6 
Crystallised a 138 6 17 6 

Foreign Muscov., grocery 13 0 15 O 
Refining . 11 O 12 6 

Mauritius, crys. "No. 13 1413 0 13 6 

No. 151714 O 14 6 

Sy rups, low togood yellow 10 0 12 0 
Low to good brown....., 9 0 10 0 

Bengal, lw to fn Gurpat. 0000 
Low to good brown...... 00 00 

Penang, Gr.andCrystal’d © 0 0 0 
Native brown ........... 9 6 10 0 

Madras, native . 00 0 0 
Jaggery +... jane, 220 oe 

Manila, “* superior ” eS ee 
Low brown.. pone ae 

Siam and China white... 9 0 0 0 
Low to good yellow... 00 00 
Low to good brown....., } ; * : 
va, grey and white ...... 

a are 00 00 
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Sugar—(Con.) percwt sd sa 
Brazil, brown.. 0000 
Egyptn., good tofine crys. 146 15 
Syrups .. 2 0 10 0 
Java afloat, ‘No. 15 to 16... 9 4 0 
Cuba, Centrifugal... . . © 13 8 
Fr. to gd. Muscovades 12 0 12 6 
9 — 
Titlers .. 6 00 
FOE cincticcetess 0 15 0 
Tate’s Cubes . 9 19 0 
Treacle.........0. 0 15 0 
For export, ‘tree on board 
Turkey pores 10lb. 23 6 O 0 
Crushed . - 18 6 19 O 
Pieces . . 12 3 15 8 
Dutch, refined, .0.b. in Holland 
20 Ib loaves superfine .. 150 00 
20lb do No 1 1449 00 
Crushed — inbge 15 3 00 
— 1410} 6 0 
—_ No 3 — 1449 00 
French loaves, f.o.b. 15 14 15 3 
American granulated, spot 16 3 16 6 
Beet—German fob........-. 12 7312 9 
Saltpetre—Bngi.p cwt 15 6 16 3 
English, refined ......... 20 9 22 0 
Nitrate of Soda.. a SO Oy 
Shells—M.-o’P. per ‘owt. 
China, Manila, gd.tofine 77 6 130 0 
Bombay do 40 0 90 0 
Tallow—per cwt 
Petersburg, new YC ... 20 0 0 0 
Australian mutton ... 21 0 23 6 
Do beef do . . 20 6 22 6 
Town ..... 21 9 00 
Tapioca—E.l. flake p.lb 0 2 9 8 
ee per cwt18 6 26 0 
en, ~ bri = 6 00 
Archangel .. siaala 6 10 0 
Tea—duty 6d. per 1b } 
Congou, com to fair ... 0 44 0 8: 
Medium to good ... 09 1 0 
Fine to finest...........« 1 2 2 0 
Souchong, cum. to nas 6 8's 
Fine to finest.. ee i a 
Oolong... me er 33 
Flowery ‘Pekoe ‘3 4 
Scented a — 
Canton.. : 0 55 1 2 
Do Foochow einai ot 3.3 
Scented capers, Canton 05 18 
Do Foochow .......- $7 i146 
Hyson, common to fair . 0 6 010 
Good to finest wh Sos 
Y. Hyson, com. tofair ... © 44 0 6 
Good to finest ...... 09 110 
Gunpowder, com. =e fair 0 7 010 
Good to finest .. i es 
Indian Pekoe..........-+s0++ _¢: es 
Do broker ...... 0 9 2 6 
Fannings and broken... 0 3) 1 0 
Orange Pekce ....... wo 3 & 28 
Ceylon Souchorg...... 0 7 0 10} 
Pekoe manners 07 13 
WEEE cates, 
Broken PeKOC s..cseeseeee 09 25 
Timber —Timber and 
Hewn Wood.—Dantzic 
& Memel fir...per load 30 0 80 0 
Pitch Pine Timber...... 45 0 60 0 
Canada red pine cate a ; z : 
-- ow pine 
yellow pine, ha =e a0 a 
mebec oak... 70 013 
Battie ee . 40 0 90 0 
Indian teake .. ..160 0 260 0 
Wainscot logs 18 ‘it cube .. 50 0 85 0 
Deals and Sawn and Prepared Wood— 
Norway, vane —_ a " 6 10 
Swedish, good .. at 15 0 
Common 6 10 8 0 
Russian ....... ao» § Ours 
pS EY a * 
Canada Ist fs seennene 
= oh. <n a 
= Bd....2. woes 70 #910 
American spruce ....... 5 9 910 
Pitch Pine Planks......... £7 09 ll O 
Dantzic deck, 40ft.3in. 0 9 0 22 
Staves—Baltic, pr. mille £160 0 180 0 
Quebec, per standard do 60 0 65 0 
Tobacco—duty 3/6perlb s @ 8 a 
Ohio, per Ib, bund ...... ++. 06 10 
Virginia leaf . ao tii es 
— stript . a &t 22 
Kentucky leaf ..... ~ O 44 09 
ie a 0 9% 
Negrohead .. ... duty 4/10 1 2 6 
Columbin.If.,duty3/6prib 0 2 2 
Havana ... ae 6 0 
— Cigarsbndduty6/é6 8 35 0 
Turpentine—percwt.. 26 0 


Wool—English—per pack of 
Fleeces S. Down hoggse 
Half-bred hogys ...., 10 





at wethers * 10 1 0 
Kent fleeces ............ 10 10 10 
8.Dwn. ewesand wthre 1l 14 0 
Leicester ae ahetas si. ) - = 

Colonial—p2r 

Sydney and Port jt Palp Avvegeo good 
—Fleece .. : 2 138 
SEREEE sitcunonen 1 3 110 
Unwashed .......000. @ 8 2 0 

Adelaide—Scoured ...... a 3-5 7 
Unwashed ...... . 0 7 010 

V.D.Ld.- Fleece ......++ 33 35 

N.Zealand-Scoure4 ...... 3 4 -3.8 
ed ‘ - ’ > ; 11 
Crossbre ne ‘greasy < 

= medium... 0 9% O01 

coarse ...... a : ‘ 

G. H. Fleece .... 0 

ST WOE cand 4 °S° 2% 4 
Scoured ..... ws. as 2 
Unwash cc Oe @ 

Wax. 1 White... owt2£6 10 £ 2/6 






dseieeatn coegroay 
4 
:° 












1080 THE ECONOMIST. 


London Stock MBarkets JPrice Current. 


FOREIGN ‘STOCKS, BONDS, &o, 
(Coupons payable in London.) 


[August 20, 1887. 


_ BRITISH FUNDS, &o. 


eres CORPORATION STOCKS. 
Dividends Due- 


‘Closing 
‘| United Kingdom. 


| Prices. 


—— a; Next 
3 per Cent. Consols .... 101}101§ | A™tho- , : ses a 
Set Gam, “a WON cane \BONDS LOANS, AND) Dividends |'4 0 |Draw 


fe 
3 per Cent. Reduced 102 1024 issue. | TRUSTS. Due. |2 ing. 
New 3 per —, — 1024 — 
uarter! Do 3 _ an. 4. -|100 102 
oa ee — red. 1905 ...! 96} 063 17,056,012 Metrop. Brd. of Wks. 
Do Do2s — Jan. 1886 . | Stock, 6 Oct, 1929 847, 
7,250,000) 


Name. 


Jan. 5 July 5... 


April 5 Oct. 5... 
April 5 Oct. 5... 


Name, Closing 
Prices, 
103 105 
Z\103 105 
102 104 
Z\101 13 
93 95 
,| 91h 924 
£110C 102 
101 103 
101 

3 101 


June |Argentine, 1868 ... 6 
Aug.| Do Pub. Wks. 71 6 
May | Do Rail. Loan, ’81 6 
Apr. | Do 1882 Loan oe G 
June} Do 1884 . 

June} Do 1886 ....... 

Apr. |Brazilian, 1863. 
July. 5 
Aug. 
July. 
Apr. 


| Jan, July. 
| Mar. Sept. 
June Dec. 
Quarterly 
Quarterly. 
Jan. July. 
April Oct. 
Mar. Sept. 
Feb. Aug. 
Jan. July. 
Quarterly. 


Stk |100 |110} 1103 


Feb. 4 Aug. 4...|Annts.Aug. 1908(Red Sea Tei.) 33 14} Do 3 % Stock’ ...... 8 % 100 |100 |1004 101 


Mar. 11 Sept. 11/Exchequer Bills March, 24 7% a 7s,p | 1,000,000 Com. of Sewers(City | | 
June 11 Dec. 11) Do June, 3%..., .. r 53.p of London), 1905 100 100 |100 101 
April 1 Oct.-1...|Canada Gov. Intercolonial RiP 2,787,600' Cor. of Lon. Bds, 85-8 34%|100 |100 100 161 
1903-8 gua by Imp. Gov./111 2; 062,000 Do, 189!-4.. B4%|100 | LOO |100} 1013 
April 1 Oct. 1...| Do Rupert’s Land, 1904 do111 "347 (000! Do3 4% Bonds, 1912 |100 |100 | 97 99 
April 1 Oct. 1...| Do Bonds 1910 do ... 113 ,500,000| Brm’ham Corp., 1946 3}%|100 |100 |104 :04} 
April 1 Oct. 1...) Do Bonds 1913 do 113 54,965, Do Gas Assurnce ss | ove | 274 2884 
Mar. 1 Sept. 1.../Egypt. Govt. Guar. 3 % Loan 101 1014 53, 902} Do Water do 274 283 
Jn. Ap Jly. Oct.|Jamaica 4 %, July 1, 1897, gr.| ... 330, 290/ Blackburn Irred Stk 34% 100 oa 
Feb. 1 Aug. 1.../Turkish Guaranteed 4%, 18551106 108 900, 850| Bristol Corp. Deb. St 34% 103 
April 5 Oct. 5.../Bank of England Stock 5 %/306 308 250,000 ‘Cardiff 34 % Stock.. 983 
April 5 Oct. eal | 1014 
Ze ms 


a 


218 
113 


Do Gld Ln. issd, 
in Brazil, ’79... 
Do 1883 Loan ,, 
Do 1886.. a 
Buenos Ay res, 1870 
Do 1873.. 
Do 1882 & 1836 . 
BO BOB vin csc ste :08 
Chilian, 1867 ..... 
Do 1873.... 
July.| Do 1875. 
.» | May | Do 1835.. 
1dg}Jan’89'Chinese Series A 
1dg\Jan’91| Do Series B 
Mar. Sept.|14g|Mr.’91] Do Red. Mar.’95 
June Dec.|1 4g|Apl’91| Do Red.June,’'95 110 112 
Cp.Oct. ’'79| 20t| lappld. oe aa 27.) 253 265 
Jan. July. Jan. |Costa Rica, “A”, 74 75 
Jan. Do “B”” dena 734 744 
\*Jan, |Danubian, 1864 Z| 102 105" 
1°64) Dee. 71105 ae 
8 . ’ne Ecuador, New Cn. 1 
Op. May "68 FRG) sss Do Pro. Ld War ... | 3 af 
"Su p’d ) |Egyptian, Unified 73% 74} 


69 

3 95 
101 
103 
103 
101 
102 

3 105 


June Dec. *June. 
Jan. July. 
April Oct. 
April Oct 
Quarterly 
April Oct. 
Jan. July. 
Mar. Sept. 
Mar. Sept. 
Jan, July. 
Feb. Aug. 
Feb. Aug. 





ee 
oo LP 


00 eee 
00 | a 102 *July 
00 | 98} Jan. 
00 | *Jan. 
00 *Sept. 
*Jan. 
July. 


i\India Stock 4 % Oct. 10, 1888/102}:0 

Do Stock 34 % Jan 5, 1931 1o1gi0>4 
Do Stock 3 % Oct. 5, 1948 90} 91 
Do Enfaced Paper, 4 % ee 
Do 44 %, 1893 . 
Do Debentures ‘BEY, ‘Aug. 16, 

1889, 1,000/ and 5002 ......;!00 101 
Feb. 16 Aug. 16) Do Debentures, 100 101 
Feb. 1 Aug. 1.. ‘Isle of Man 34 % Debentures 29 100 


COLONIAL AND PROVINCIAL 
GOVERNMENT SECURITIES. 


Autho- | o:.:2,.2.| i 
rised | Dividends — 


Due. 


400,000) |Croydon Corp. Irred : / 
1,000,000 |Glasgow Corp., wes 

500,000|Hull Corp. Stock . 100 

230,000|Lee Consrvney Db Si 4 00 

2,389, 630 | Leeds Corp. Stk, 1927 00 | 

800,000 De do Z| 100 

405,194|Leicester Gas& Water 4 %|100 
100 

00 

00 

00 

00 


1101 
100 pe 
100 | .., 
100 | ls 
100 | 11 
ee | 1014 


100 ne 
100 |104} 
100 |117 
100 |105 
100 | ... 
1100 


Jn. Ap. Jly. Oct. 
Jn. Ap. Jly. Oct. 
Various dates... 
Mar. 15 Sept. 15 
Feb. 16 Aug. 16! 


NLL 





OPE 


113 
102} 





9 101 
110 112 
113 115 
111 113 


507,987| Do 3} %, 1934 
7,500,000|Liverpoo! Corp. Stk. 8}%|1 
8, 775, 735| Manchester Corp 1 
109, 000) [Middlesbrough Mrt. 1 
800,000) Z\1 


1042 
119 
107 
450, ees seem castle Corp. Stk. /\100 |100 102 

000|Notting. Corp. Stk.. 3 %/100 |100 | $9} 893 
“sooone! Portsmouth Corp..,.. Z\100 \100 1003 1013 
Z\1 


500, 900] Reading Corp. Stk.. 00 100 11014 10% 23 | 
100,000) S. Staf. Mines Dee... 4 41100 |100 | 


NONOHKOMO ROD 


ae Saat calan lnitaell eon 


| Closing rr - 
Prices. 
| 








£ 

100, 000! |Apr & Oct B. Columbia, 1894... 6 “| 110 112 
150,000) Jan&July| Do1907 ............6 Z|121 124 
250,000) Jan & July Brit. Guiana, scrip 4 %|101 102 
500, 000/ Apr & Oot CanadaDom.Ry1903 6 113 116 
My &N 1074 108} 

nr {ue & Nv! 108 109 
| . 6\107% 1084 
6,443,136 Jan.Jty. {| Do Insc. 1910...... 4 % 107 103 

Jn.&Dec 


Do Debs., 1909-34. 34% 101} 102 
5,000,000 \Saies Do do Inse. Stock 347 a sont 
| .- Do Red. 1910-35... 4 % 1074 108 
4,000,000 Jan.JIY-4 | Do tn. red, 1910-354 %/108° 08 
448, 500| Apr & Oct Cape 1890- 1900 . A 
150, 000 Jan & July} Do1gg1 .... 
255,400/Apr & Oct) Do 1900 ... ” 
7,407,700| Apr & Oct] Bo 1% drawi ings.. . 44% 105 
2,615, "600|June& Dec! Do 187 ee 
2,000, 000} June&Dec} Do 1881 .... woe 4 Z'102 


Do 1917-22 4 Z% 102 

8,000,000 June& Dec {Do Inscbd. 1923... 4 % 102 103 jg ie 100 | 

1,525,800) June& Dec| Do 10/40 Deb....... 5 %105 107 %| te 

4,837,500|June&Dec| Do Insc. Stock ’83 4 % 1024 1034 %\City of “Auckland, “1872 6 

7,488,631/Apr & Oct; Do 4% Cons. Insc. 4 %|103 104 Z| Do Cons. Act, 1879.. 

’200, 000) May & Nov |Ceylom ..........0.s0000+ 444/104 106 %\ Do Debentures, 1883 ... 

1, 766, 000) Feb & Aug! Do 4 %101 103 %|City of Brisbane(Bdge. Debs. ) 100 
"150, 000} |Mar & Sept Fijian Gov. Deben. 447 107 109 %|City of Cape Twn. Red.fm.’90 100 
140,000|Apr & Oct| Jamaica 110 %\City of Christchurch (N.2Z.)...|100 | 

1,135,000jFeb & Aug) Do.. .4 %100 102 %\City of Dunedin, Deben. ...... 
"933. 309\Jan & July Manitoba Debs, 1910 5 y 105 107 %| Do Redeemable, ........ 
400,000|Feb & Aug Mauritius 1895-6 ... 6 %106 108 %| Do Consolidated ........ ..... 
100,000|May &Nov| Do 1% skg. fund 44% 107 109 %\City of Hobart Town Guar . 
700,000|May &Nov| Do Consol. Deb. 4 % 101 103 %\City of London (Ont.), Ist Pref 100 

1,300,000 | Mar & Sept | Natal 43%103 105 %| Do Waterworks 
700,000, { My & Nv! Do Debs. 1926 .. ... 4 102 %|\City of Melbourne .. .«+-/100 |1907|107 112 

{My & Nv Do Inscrbd. Stock 4 %, Do Do .../ LOO |1927/1C8 110 
1,666,700 | May & Nov! Do 10/40 . % City of Montreal, Sterling .../L00 |1903/108 110 


5 
1, 678,830) May & Nov} Do Cons. Ins....... 4 % Do of 1874 ...,100 |1904/108 110 
922,900 Jan & July |N. Brunswick 86-91 oc? ¥' Do. ... 100 |1902/108 110 
1” 
5 


400,000 Stockton Corp., 1908 447% 100 |100 |105 207 Mey ‘aa. 
600,000 Swansea Corp. Stk. 347%|100 |100 | 984 99 | April Oct,| Jully’ss§ | Do Govt. Pref.. 974 98} 
: 600,000 Wolverhamptn Corp. 34% 100 (100 | 995 100 | Same Dec.| Pur chase Do StateDomain 944 ) 
April Oct.| PUrjchase | Do Daira Sanich 4 ; 704 71 
Jan. July.| 24 |{June. |Entre Rios, 1872. 7° 
| Jan. July “June.| Do Cent. Rly. Mo 
Jan. July. May |Greek a 1879 5 
Jan. July. June | Do 1881.. ei 
| Jan. July June | 
Cp Feb.’76 not jappld, 
Cp.Feb.’76 not| jappld. 
- | Cp.Jan.’73| not \appld. 
Cp. Jan. ’73 not| appld.| 
April Oct.| 14 |*July. 
| Jan, July. 14 |*Oct. 
| Jan. July.jn’ne| ... 4 
| June Dec.| pur Chase {Italian (Sard. . 51 5 
Jan, July.| «- |*“Dec.| Do Irrig. Guar. 6 
| Jan. July.| --» |"Dec. | Do ’€2 Marem.Ry 5 
Jan. July.| 2 |*Apr. Japan, 1873 
Cp.Jan.’67|n’ne| ... |Mexican, 151 stpd. 
Cp.Jan.’67|0'De| a. Do 1864 
Jan. July| - Nicaragua, 1919., 
May Nov. Norwegian, 1876.. 
Jan. July. 
Avri: Oct. 
; May Nov. 
Jan. July. 
Cp. Jne’74 
Cp. Jne’74 
) Cp.Jan.’76 


Ss as tan Diack a CORPORATION STOCKS. 
Do Red. 5 %, 1910 4 


4 6 97 
(Colonial and Foreign. ) 


88 90 
693 7C 
69} 70 
33 36 
33 36 
105 114 
104 11 
aotio0g 
98 99 
80 80} 
99 101 
112 115 
95 97 
112 114 
30} 314 
14 144 
87 39 


enone 
St y03 


Do 1884 

|Guatemala, 1856... 
Do meee 
|Honduras, 1867 ... 


| 
Ann. | 
Divd. 


109 


ae POPOEROCHLAY £ 


he 


a | \Hungarian, 1871... 
111 %|Auckland Harbour Board ... 


107 %\| Do Do 

107 %| Borough of Napier Con. . 
104 %\Borough of Timaru ‘N.Z.) . 

104 %\ Boston ws s. ) Shecting | Loan 100 


: 106 
bisa 109 
11914 110 112 
00 |1910\114 117 
\1899)102 106 
'1902'115 118 
1893/104 108 

.. {1C8 118 
|1980\121 124 
1934/105 107 
1891|/102 104 

. {104 208 
|1926|119 122 
11925/121 123 
1906|112 114 
11908|107 109 
11930|112 114 
1893|102 104 
|1898|110 112 


a 


lee — 
N ONODO POA TLILIOIL 


*May. 
*July. 
- |*Oct. 
ir dwgs} 
*Dec. 
appld. 
appld. 
Apr. 


103 105 
105 107 
| 96 98 
y\101 104 


Do 1880.. : 
ee 
(Orange Free State 6 
Paraguay, 1871 ,.. 8 7 
Do 1872... 8 % 
Peru., 1870 Ge rtes. 
of Reg. Attached 6 
| Cp.Jan.’7 appld.| Do 1872 Certs. 
of Reg. Attached 5 
Jan. July.|n’ne| ... |Portuguesel853-84 3 
oe Oct.| +. | Feb. | Do1881. 5 
| April Oct. ove Russian n,1822, £38. 5 
| Jan. July. 
June Dec. 
May Nov. 
May Nov. 
| April Oct. 
April Oct. 
May Novy. 
| Feb. Aug. | * 
Mar. Sept. |" 
April Oct. 
| June Dec. 
| April Oct. 
June Dec. 
| Cp.Jan.’73 
| May Nov. 
Jan. July 
Jan. July 
June Dec. 
Jan. July 
Quarterly. 
June Dec. 
April Oct. 
April Oct. 
April Oct. 


2 6 
105 107 i, 
7, 1004 1014 % 
Z\100 197 


h we 
Jn & Jly|N. S. Wales, 1888-94 1c0 107 %'City of Ottawa, Sterlin 100 |1903/112 114 
8,038,000 {gne Jy Do 1895 to 1902.. 105 114 oh g. 100 |1893/111 113 


| 
| 
1,000,000\Jan & July, Do27 drawings... 106 108 | 4 100 |1904/120 122 
} 
} 
| 
| 


t-te 
POPOILINL NLL] 


aw = > 


7,201, 000\Jan & July) Do 1903-5-8-9-10.. 4 %104 C6 zt DO « {100 |1895\112 114 


104 106 %\City of Providence Coup. Bds. 
110 111 “%\City of Quebec Consolidated. 
97 98 Do of 1873 

108 Do of 1875.. 

112 Do of 1878 

104 Z\City of Rome, “Guaranteed . 
103 Z\City of South Melbourne... 

105 \City of Sydney 100 |1904|113 115 
103 \City of Toronto Sterling Deb. 100 |1897 /108 114 


524,000 May & Nov) Do 1889 ...... 102 Do Waterwork Debentures 100 |1906/114 121 
4,214,100 Jan & July|Qrtly do Bds.C.1892 5 7|108 oe Steciing Ceneal. Deben. 100 | Hise 112 114 


16135011 May &Nov| Do Inscribed Stk 4 Z| 99 Do Gen. Con. Deb.. "100 |1919/114 116 
800,000 May & Nov Quebec (Prov. we~ 8 ore Do Sterling Bonds. 100 |1924|100 162 


5 

860,000 May & Nov) Do 1906 ...... 1 5 %I110 CiCkee fellington Con. De \114 117 

878,600 Jan & July) Do1919 . 447\105 107 oe Comet igo ltpeoligd 196 

500, 000 Jan& July) Do 1912... e\112 114 % Do Waterworks Debens. ...\100 |1929/124 126 
1,936,550 Jan & July|Queensland, 1891- 6. £\107 118 ’ City of Winnipeg Debentures|500 |1907|115 117 
10267399 Jan&July| Do 1913-15 . 71004 1014 ¥| Do Debentures ...... 100 |1914|107 109 
8,366,000 Jan &July| Do Insc , 1915-24. elton 102) % Greymouth (N.Z)Har. Bd.Gtd 100 1925| 96 98 

o 


2'000,000 Jan &July| Do Loan of 1882... 4 

8,000,000|Jan&July| Do do Inscribed 4 

5,500,000 |Apr & Oct} Do do Inscribed 347 
150,000|Jan & July|New Zealand, 1891 6 

1,000,000| Jan & July! Do 1914 ...... 

7,283, 100|Quarte rly. | Do Consolidated 5 
"500,000 | Mar & Sept| Do 1891 . cove 

1,000,000|June& Dec) Do 1891 ..... 

3, "500, 000 Mar &Sept| Do 10/40 1888- 1918 5 

5 


Do A. D. .1864.. 
Do do 1866, 1002 
Do(Nic. Rail.}... 
Do 1870... 

Do 1871. 

Do 1872...... 
Do 1873...... 
Do 1875.. 

Do Transc: ausian 
.|8. Domingo, 1869 
g.jor Pur|Santa Fé, 1883-4.. 
June. DoN.C.Rly.Mrt. 
June. | Dodo Extension 
June. |Spanish 
June.| DoQuickslvr. M. 
Do4 % Bonds ... 
Swedish 1878 


100 {1895 |107 109 
100 |1892|107 109 
100 | 1893) 108 110 
.., 100 |1905)116 118 
.{100 |1908)117 119 
.,100 |1958| 97 99 
.|100 |1915 111 113 


© 


110 
114 
105 
109 
107 
104 
104 
108 
100 
112 


rs) 


; eeeneneaer PONOHPEFEROFOHYE 
WMI WNI 


Ned eDEREERLILTAILNETEE 











*Mar 
*Jan. 
*July. 
suspd 


be Te ea aaewnneee 


Turkish,1854, E.T. 


468,800 Jan & July's. Austral. 1891-1900 Do 1871 E.T 


112 


604.7 700 Jan & July| 
240,000 Jan & July| 
7,776,700 Jan & July) 


Do 1901-18 
Do 1911-20 
Do 1894-1916 


115 
106 


127 
118 


%, Lyttelton (N.Z.) Harbour Bd, 100 
%\Melbourne Harb. Trust Loan 100 


4) Do Tramways Trust . ./100 


11929)112 
/1908|113 
1914,107 


115 
115 


April Oct. 
| Mar. 


Sept 


oe | May. 





Do 1877, Def.E.T. 
Do Priority ...... 





; Aug. 
Loe :09 | Mar. Sept. oe 
100 101 | Mar. Sept. 

Mar. Sept. 

Mar. Sept. 

Mar. Sept. 


Mar. Sept.) ... 


Do 1858 Reg. ... 
Do 1862 Reg. 
Do Gen. Debt tg 
Do 1865 Reg. ... 
Do 1869 Reg. ... 
Do Treas. Reg. 3 15 
Do 1373 Reg. mens ° 
edeem, 
0-8. (Mass.), 1888 5 %|100 102 


; 110 113 
1804 & 4 116 118 


103 
2 104 
112 


200,000 Jan & July} 
1,365,300, Apr & Oct| Do 1916 .......... 
5,650,200 Apr & Oct} Do Insc.1917-35.. 

*100,000, May & Nov|Straits Setts. Govt. 

102, 500 Jan & July ‘Tasmania, 1895 .. 

700,000 Jan & July} Do 1893-1901 . 
1,946,650 Jan &July; Do July 1, 1908. 

1,000,000 Jan& July} Do Loan of 1885 .. 

250, 000 Mar & Sept) Trinidad Debntres, 

$70,000 Mar en Do Debentures .. 

850,000 Jan & July \Victoria, 1891 
2,107,000 Jan & July! Do 1894 wanes 
4, "500, 900 Jan&July| po 1899-1901 


s %|Napier Harbour Board .. 

Do 1929 . 106 102 e (nen! Plymouth Harbour Bd. 100 
1013 1024 %\ New York City (Ex. 4/1) 1901135 246 
104 105 \ Do Gold Coupon Bonds ,,,$ 1000}1836|120 125 
ie ae %\Oamaru Harbour Board Reg.100 | .. 103 105 
2/110 123 | Do (Bearer) 100 \1919|167 1¢9 | = A 
106 120 Do Municipal Corp. —ee 100 |1907)1i1 113 | 
‘03 Do do.. veseesee/100 |1910/113 115 | April Oct. 
103 Otago Harbour Board . |... (103 105 | May Nov. 
=00 105 | Jan. July. 
104 115 | Jan, July. 
eid 00 |1921|102 °04 | Jan, July.) ... 
cn |Pt. eo ie = 100 | és = red | Jan. July.| .. | sv 
: Port Louis (Mauritius) 100 |’93-5)103 105 uarterl Apr 
6,000,000Jan &July| Do 1006 ~...... 4251108 110 St. Louis City, Red, 1803-6... 200 |1895|110 113 | Feb, Aug.| pur es 
4,000,000, {2 &Jly| DoRly. Loan, 1881 4 %/106 :07 Y ‘fimaru Harbour Board Debs. 100 |1914'100 102 
oe {Jn & Jy) = Insoribed Stk. ¢ 4 a %' Wanganui (N.Z.) Harbr. Bd. 100 |1905 109 111 
93,500) AP &Oct| Do Inscribed Stk 4 107 108 % Westport (N.Z.) Harbour Bd. 100 |1925| 97 99 
200,000 Apr & Oct| Western ane 444106 108 
404,060 Jan & July| Do... 4% 102 : 
25,000Jan & July! Do Red 1934 .. ia @ ‘ 


1920|103 105 
1909110 112 


qnanencannan 
REDLNLDLALDLDL 


a 


NOPONOFOTE 





= 
2rN 


wee (103 
1921)112 





LHLILIONLD 





ie ae en cc ante 


a Unfd. ’83 5 7 
Venezuela, New - 
Consol Debt 8 ‘, 40 42 


ne ED 


* The drawings are yearly in the case of stocks to 
which asterisks are prefixed. In almost all other 
cases where there are drawings half-yearly. 




















-_ 


NT 


August 20, 1887. ] 


~ FUREIGN 38 TUCKS, BONDS, 
(Coupons pay: able abroad.) — 


wae a 17 
Dividends = a3 Dek. 


D a8 





&O, 








rterly. 1 ite 
an. July. n’ne,,, 
May Nov. 
April Oct. 
May Nov. . . 
Jan. July.) ... eee 
Quarterly. ... ows 

uarterly. ... 
Quarterly. 
Jan. July.) ... 
Jan. July.| ... | vee 
uarterly, ... 
uarterly, 


Argentine He Dis. 6 
|Austrian Sil. Ren. 5 
n’ne, ,.. | Do Paper 1870... 5 
n’ne| .. Do Gold Rente 4 

en Belgian 1874 ...... 
Dutch Crts ex 12 gs 
|French Rentes 


73 
80} 
83 
953 


j 
we | 


DLLNTLINLILINLILILTL 
co) 
= 





Italian, ex 25f 


° 


So 


° 


| 

| 
vee coo | coo | VIRMEIEED  cecccccesces 5 % 33 
ove wos| co A i catessaecaccssaner (ee oe 
| | Do N.Fnd. 1905 6 % 50 


Do Nw. Fnd.Reg. 6 
“AMERICAN STOCKS. 





Autho- 
rised Name. | 
Issue. 


— —— 











SHARES, | 

Alabama G. 8. A 6 % Pref. 
Do B Ordinary... 

Ala., N. 0, Texas, ‘&o. A. Pref, ey 

Do B Deferred | § 


850,000 
156,600 
150,000 
250,000 


3 
20,600,000 
69,275,000 
80,904, 261 
21,540,983 
11,246,971 
80,000,000) 
33,000,000) 
23,650,000 
29,000,000 
10,000,000 
50,000,000 
80,000,000 
46,405,000 


89,428,300 


78,000,000 
8,536,900 
36,600,800) N 
18,000,000: 
20,000,000 
4 030,000 

7,000,000 
12,000,000 
94,777,850 
83,216,625 
19,714, 285 
10,500, 000} 
10, 000, 000 


Central of New Jersey 
Cen. Pac. of California ... 
Chic. Mil. & St Paul .........4.. 
Do 7 % Preferred.......0+.05+.|1C0 [123 
Cleveland &Pittsburg Guar7%| 50 | 80 
Delaware & Hudson Canal...... 100 | .. 
| 
1 


| 78 


38 
354 





Denver & Rio Grnd. Com. Stk./100 | 
Do 5 % Preference ....00.0000: 100 
Minois Contral....cc.ss cesses secece } 
Do 4 % Leased Line Stock...| Stk. 
Lake Shore & Michigan Sthn.'100 | 
Louisville & Nashville......... 100 | 
Missouri, Kansas, & Texas.......100 | 2 
j§ New York Cen. & Hud. R., 100 | .. 
t Dodiv. pay. in Lon. 4/14 100 \11 
New York, Lake Erie & West./100 | 3 
Do 6% Preferred....e.......-.-100 | 7 
ew York, Ontario &c., Reg./100 | 1 
Norfolk & Western Pref. ....../100 | 4 
Ohio & Mississippi, Common..'100 | 2 
Do 6 ¢ Preferred.............. |100 | 8 
Oregon & Californiaassess. pd. |100 
Do 6 % Preferred Stock do! 100 
Pennsylvania ...... susacvel Oe 
5| Philadelphia & Reading 


St. Louis & San Francisco ,..,.../100 
Do 2nd Preferred ............|100 | 

2, 4), 000) St Louis Bridge 6 % 1st Pref.|100 

8, 000,000 Do 8% 2nd Pref. Stk. ....../100 

1,250,000/Tun Rail. of St Louis 6 %/100 105 
61,000,000) Union Pacific ......ccccceeeecesens 100 | 57 
27,409,200! Wab. St. L.,& Pac.com.ass. pd. |100 
23, 034,200 Do Preference assess. pd.../100 | 33 

CURRENCY BONDS. Rdm 

1,750,000) Alubama, Gt.South. 1 Mt. 6 %|1908)124 

1,000,000/Albany & Susque. 1 Mt. 7 %|1906|127 

5,150,000) Atchsn, Topeka, Santa Fe 44° 1920/103 
12,348,000 DO stica 6 %,1911)113 
10,000,000 Baltim. & Ohio Gld. "Bds. 5 %|1925\113 

$,300,000| Baltimore & Pot. (Main) 6 %|1911/i22 

1,500,000) Do (Tunnel)..........0000 6 {1911121 
11, 000,000| Buff.N. Y.& Phil. Cons. Mt. 192) 

6, '500, 000/Burlingtn C. Rapids, &e. 1906 
14,000,000/Canada Southern, 1 Mt. /| 1908 
25,000,000/C en. of N. Jersey Con. Mt. ¢ 1899 

5,560,000! Do Adjustment Bnds. Z 1903 

5,000,000} Do Conv. Debs. ......... %\ 1908 
25,915,000! Cen. Pac. of Calif. 1st Mt. %\ 95-§ 

3,680,000) Do (Cal. & Oregon div.) 6 d 1892 
10,000,000 Do Land Grant Bnds 6 %|1890 
10,000,000/C hic. and N. West. Deb. 5 7%\1933 
10,500,000| Chic. & W. Ind. Gld Bnds. 6 % |1932 

2,500,000|Chie. Burling. & Quincy 5 %/1901 

8,804, 500 |C hic., Mil., & St Paul Ist | 

| Mt. S.W. Div. .. 6 %|1909 117 
Do La Crosse & Daven 5 7/1919 106 
Do Hstngs. & Dak. 1 M 1910 127 
Do Chic. & L.S. Ist M. 1921/1¢6 
Do Chic. & P. 1st Mort. 1921/07 

1,300, 000; Do Wis.&Minne.1stMt. 5 1921)105 

5,000, 000! Do Terminal Mortgage 5 %|1914/106 

1,528,000 |Chicago and Tomah ...... 6 %\1905'116 
18,000 000|Chic. St Louis and N. 0. 6 %|1951/117 

6,250,000'Cinn. Wash. &Balt.1stMt. 447/1931)102 

8,040,000! Do 2nd Mortgage ...... 5 %\1931! 78 
10,000,000) Del. &Hud.1stMt.Pn.Div. 7 %/1917/158 

2,000,000; Do Mt. Bnds. (Lon.Is.) 7 %/1894)115 

a 000, 000} Do Mortgage Bonds... 7 % i 115 
80,000, 000)| Den. & R.G. 1 Con. Mort. | 

Lon. Commit.’s Certfs. 7 x1010] & 83 

2,000,000 | Detroit, G. H. & Mil.Bds. 6 %/1918)1 

B, 200,000 | Do Con. Mortgage...... 6 ¢ 1918) 117 

4,500,000|Galvest. & Harris. 1 Mt. 6 %|1919 110 

2 000,000 Ill.Cen. 1st Mt.C.&8.Div. 6 ¢ 1898} 123 

1,700,000| Ind. and Vine. 1st Mort. 7 %|1908 124 

1,450,000} Do 2nd Mortgage 1900) 105 

8,000,000|Lehigh Vall. Con. Mort. 6 %/1923)133 + 

5,000,000; Long Island Gold Bonds 5 7 o 1931)114 
20,000,000) Louisville & Nash. Bonds 6 % 1930)112 
2,000, 000! Do Sinking Fund Bnds 6 ¥|1910 109 
5 000, 000! Do Ist Mt Bds.,N.O&M. 6 ¢ 1930 112 
6, 
9, 





1co 
1C6 
118 
109 
105 
115 
107 
106 
112 
115 
\L09 


YOHO> 


achciaceroies 


1,500,000) 
5, 680, 000! 
1,360,000| 


ay. 
57 
18,540,000) 5 


000,000) Do 10/40 Adjust. Bds. 6 %|1894 104 
1 250,000] Miss. Kan. & Texas, 1 Mt. 7 %|1904 112 
80,000,000|New York Central Mt. 7 %\1903 134 
16,656,000/N.Y.,L.E.,&W.1 C. Mt. Bds. 7 7/1920 135 
8,718,100 Do Con. Mt. Fd. C. Bds, 7 %\1920 133 
83,597,400} Do znd Con. Mrt. Bds. 
| execpn.to30Je’86ine. 8 % 
608,008} Do Gld. Incme. Bds... 6 % 1977) 75 
44,447,000 N 7 % 1905) 454 
14,500,000 1910, 10 
1915 4 


. Y. Pen, & Ohio 1 Mort. 
Do 2 Mort. Bonds 
80,000,000} Do 3 Mort. Bonds ...... - 

14,000,000) Norfolk & West Gen. Mrt. 6 7 


fl 5 


100 |123 125 


| 50 | 283 § 
Pitts F.Wayne&Chig.7 % Gtd.|!00 |158 ! 





Closing 
Prices. 


oe 
io 


107 1074 


30} 
84 
963 


Prussian Consols. 4 % 104 105 
|U. 8. Funded 1891 44% 111 112: 
Do Funded 1907 4 % 130 132 


38 
42 
52 
53 





82 
39} 
364 
128 
82 


106 
52 
109 
58 


"84 194 


34 


11€ 
132 
106 
115 
115 
$25 
125 
110 
E2 
120 
111 
107 

19 
109 
108 
114 
-20 
112 


220 
108 
13¢ 
108 
109 
'07 
108 
120 

22 


10 


Sas 


8 
142 
119 
119 


no to 0 
ow 


dis 
12( 


114 
117 
128 
110 

133 
116 
ll4 
111 
113 
106 
£15 
139 
140 
135 


3 104 


85 
46} 
11 


5 


1931117 219 








TTT Oe 


1081 


THE ECONOMIST. 


AMERICAN STOCKS.——Cun. 





| 
| 
| 


Autho- 
rised Nane 





CurrENcy Bonps. 
45,509,000|North Pac. 1st Mrt. Bds. 6 %| 
| Mian & Cal.1 Mt. Bds. 


118 


9,020,000| +} Lon.Com.’scomp.Cits§ 7 
Do Incomplete do 
1,500, een) Paname Subsidy Bonds 6 7 
Penn. Con. Sink. Fd. Mt. 6 % 11905) 
Do 44 Gold Bonds...... 4 
Pennsylvania Co. 1st Mt. 44% 
|\Phil. Read. Def.Inc. Bds ... 
,000/StLouis&S.F.1 Mt.,M &W6 % 
Do 2nd Mortgage, B.&C 5 % 
5,0C9,000/St. Louis Bridge 1st Mort. 7 % 
46,000,000/South. Pac. of Cal.1 Mort 6 % 
27,239,000| Union Pacific 1st Mt. ... 6 % 
8, 000, 000} Do Land Grant Mort. 7 41 
11, 408, 000) Wab., St Louis, & P. Gen. 
Mt. Bds.,Com.’s Certs. 
8,857,000) Do Cairo Div. Bonds... 
| STERLING Bonpe, &c. 
1,500,000) Ala. ,N.O., Texas, &c., Deb. 
1, 300,200! f.. = Debentures ... 
egheny Valle Bee 
839 ,000/| Atlan. & G. W. W est. Ex. 
849,700/| Do guar. by Erie Rail. 
805,500/| Atlantic 1st Leased Line 
Rent. Trust, Lim Stk 
805,500, Do 4 % Mort. Deb....... 
800,000/|Baltimore and Ohio 
2,000,000/| Dp. 


2,000,000 
1,600,000/ 
2,400,0002) 
900,000/ Chicago & Alton Con.Mt. 6 
800,000//Chic. M. & St. Paul 1 M. 7 
500,000/'Cleveland, Columbus, &c. 7 
631,000 Eastern Rail. of Mass. 6 
1, 000, 000/ — om ome Fund. 5 
600,000/ Do. . 6 
SES SION iis: > x satntennneceles 
240, 0001 Illinois. Midland ......... 
1, 000, 000:|Lehigh Valley Cons. M. 6 
600,000/| Louis. & Nash. M.C. &L. div.6 
700,000/| Memphis & Ohio, Ist Mt. 7 
800,000/ N. York & Canada Bds. 6 
2, 000, 0001|New York Central Mort. 6 
$3,000,000 New York, Pen. & Ohio 
Prior Lien on Bnds. 6 
9,800,0007|North. Central Con. Mt. 6 
569,800/|Panama General Mort... 7 
2,781,600/|Pennsylvania Gen. Mrt. 6 
5,000,000/) Do Con. Sink. Fd. Mt. 6 
240,000/| Perkiom. Con. Mort....... 6 
$5,000,000 6 
6 
6 
6 
6 
6 
8 
6 
ae 


108 1 


120 
j111 
1921| 


1919 
1906] 
1929|136 
1906|118 
1899|116 
889 {100 





ie 
ese 


1920] 
1921 


1907 
1907 
1910 
1876 


57 
73 


60 
55 
133 
F5 


ere 





DLDLILINLIL 





6 
5 
6 
6 
7 
8 
7 
4 
4 
6 
6 
ao 6 
oo 6 








1892 
1897 
1902 
{11901 
Z|1904 
Z11903} 122 


| L89E 
411904 
| 189% 
Z}1910 
Z| 1908 121 
Z\L91E 
Z| 192 
1911 
/\1897 
Z 11908) .. 
|1926} 128 
\1908} 113 
/'1896| 124 
Z\1894| 11 
4)1901'120 


no 
POROAOTL AE POPLALAL IL LILI 

os 

2 


Phil. & Erie Gen. Mort. 
1,400,000/|Phil & Read. Gen. Cn. Mt. 
2,000,000/) Do Improvement Mrt. 
4,000,0007; Do General Mortgage 
1, 300, 000/|Pittsbrg. & Connellsville 
1. 100, 000//S. & N. Ala. Bnds. Guar. 

500, 000//Union Pac. Om. Bridge... 
389, 2001| United N. —— R. & BC. 
a 133, 8007 


125 





Do Gen. Mort. 


PORLRLNOALE ROMLAWLTLILL REIL AS 


Issue. | loa ) Prices. 


20 
06 


iol 103 104 


25 
13 


108 1:0 
115 117 
105 116 


38 
20 
20 


206 


59 
78 


65 
60 
35 
60 
80 


109 111 


30 
115 
128 
113 
125 





BANKS, 


| Last 

Autho- | Annual 
rised | Divi- 
Shares.) dend. 


Wame. 











% lAgra, Limited.........) 10 
Alliance, u.mited . .| 25 

Anglo-Austrian -. 200f1| 2 
|Anglo-Californian, L: 20 | 
% \Anglo-Egyptian, L..| 20 | 
% |Anglo-Foreign, L .... 7 | 7 | 
% |\Anglo-Italian,’66, L. 
|Bank of Africa, L ... 
4 \Bank cf Australasia 
% |Bank of B. Columbia 
z eee 
% \B.of Brit.N. America 
%, |B. of Constantinople 
Bank of Egypt ...... 
|Bank of N. S. Wales 
|Bank of N. Zealand. 
lBank of Roumania.. 

|Bank of S. Australia 
|Bank of Victoria ... 
|Cen. of London, L... 
\Chartered of India, 
Australia, & China 
|Chart. Mercantile of 
India, Lond. ,&c. 
\City, Limited 
Colonial 


100,000) 5 
80,000| 6 
150,000; 5 % |Anglo-Austrian ...... 
59,970) 7 

80,000! 4 

60,000| 7 

10,000 
40,000 





100,000\123 ¥ 
60,000; nil. 
82,000; 6 
20,000) 10 
100,000) 10 
40,000) 7 


80,000! 5 


100,000) 10 

20,000) *9 

200, 0°.) 124 

206,000) 94 

20,000) 44 

50,000| 9 
{ 


75,000! 74 
60, on 10 


100, 000) 6f 25c 
40,000] 6 
16,444) 12 
60, 000| 64 

500,000; 6 
50,000) 6 


| 
11,473) 4} 
11,473| 4} 
100,000 15 
100,000) 20 


NNN 


x 





\Com. of Australia, L. 
Consolidated, Lim.. 
Delhi & London, L. 
English Bank of Rio 
de Janerio, Lim. 
\Eng. B. of R. Plate,L 
|English, Scottish, & 
Australian, Chr. 
Franco-Egyptian ... 
German B. of Lon. L. 
|Hong Kong & Shan. 
\Imperial, Limited.. 
Imperial, Ottoman.. 
International Bank 
of London Lim. 
Ionian, Limited...... 
eee 
Lloyd’s B. & Bosqts. 
{London % County, L. 
\Lon. & Hanseatic, L.| 2 
Lon & Provincial, L. 
Lon. & R. Plate, L. 
London and San 
| Francisco, Lim....; 7 | 7 
|London and South- 
{ | Western, Limited 


NNN Nolae 


| 13 
| 13 


Ne 


33 





10} 
48 


17} 


ax eaeneee § 





| 14h 
16 
ae 


834 
l 





DRNNNSLN 


x 





9% 





1} 
50 
133 
eos 
154 
18 


ott 


oi 
12 








Autho-| Last | 


Tasue dend. 





Shares. | 
140,000 143 % | 


50,0001 6 x | 
60,000 5 % | 


60,000 9 % 





| 


SARE KS. —Con. 








London & Brazilian, 
Limited 


120,000) 123 % ‘London Joint on 


25,000) 6 
100,000| ni 
150,000)10 
200,600 15 
200,000) 5 
200,000’ 

40,000 19 
150,625 '19 


Nokae “HR 


Limited 


\National . 

Nat. of N.Zealand,L. 
|Nat. Prov. of Eng.,L. 

| Do.. 

North- ‘Eastern, Lim. 





RENT LE LT LILLIE’ 

























Merchant, Limited 
\Nat. of Australasia 


National of Mexico. 











S33 





as L.|100 | i: 


| 























Autho-/ Annual) £ 

rised | Divi- Name. = 
Issue. | dend. = 
250,000/15  % Alliance Assurance | 20 

10,000} 4 % Alhance Marine, L./100 
24,000/16 % |Atlas Fire & Life ...| 50 
60,000/274 % |Brt. & Fr. Marine, L.| 20 
20,000/:12 ZX |Church of England 50 
200,000! 3 % |City of Lon. F. Lim.| 10 
100,000) nil. City of Lon. Mar. L.|; 10 

5,000/ 5 % |Clerical, Med.&Gen./100 
60,000:115 % |Commercial Union| 50 

4,000/ 53 % |County Fire 

6,160) 43 % |Crown Life 
40,000; 5 |Eagle ..... 

100,000] 5§ Z% Employers’ Liabilty 10 
10,000/14¢ % |Equity and Law .../100 
20,000} 94 % |English & Scot. Law| 50 

100,000} nil. |Fire Ins. Associa.,L.| 10 
10,000/10 % |General Life & Fire.|100 
60,000} 5 % |Globe Marine, Lim. = 

65,0001 5 % \Gresham Life.. 

20,000; 5 % |Guardian Life & Fire| 1s 
20,000} nil. |Home and Colonial 50 

Marine .. wale’ 

12,000|32 % eee Fire,........ 100 

7,500.10 % |Imperial Life.. -/100 

67,000 15 % |Indemnity Marine| 15 
150,000|\10 % |Lancashire .. 

60,000\33 % |Law Fire...........0+. 

20,000; 44 % |Law Life............... 00 

20,000) 8§ % |Legal and Gen., L...| 50 
100,000| nil. \Lion Fire, Limited 8] 
20000002 574 % \Lpl., Ln. & Glbe. F.L os pe 
49,6261; 6 X% Do (ll annuity . 

85,862/20 % |London ........ | 25 

74,080} 8 % |Lon. & Lancashre F.| 25 

10,000 10 | |Lon. & Lancashre L.| 10 

50,00015 % |Lon. & Prov. Mar.,| 

| | Limited ............/ 

40,000 419 % |Marine..... 

60,00010 % |Maritime, Limite 
100,000! 4 % |Merchants’ Mar., L.| 10 
120,000 24 % |N. Brt & Mercantile) 25 
100,000! 8 % |Nat. Marine L. ...... 10 

80,000.20 % |Northern 100 
40,000) 74 % |Ocean Marine ...... 25 

6,722|£10}ps Pheonix ...............| 50 

,000; 9 + { |Queen ........ 10 

100,000 233 % | Railway Passengers 10 
200,00085 % |Rock Life ......... 5 

689,2201 20 % |Royal Exchange ... (Stk. 
100,000/413 % |Royal Insurance ... | 20 

4,800 £22p.s.;Sun Fire .... } 

4,800.27 %| Do Life.. 

100,00030 % |Thames& Mersy. M "20, 
1,500,120 % |Union ....... 200 
41,200 74 % |Union Mar., ‘Liv., L 20 
5,000/213 % | Universal Lite . 100 
60,00015 XZ | Universal Mar., Bn 


20 


1 





S | Closing 
& | Prices. 
214/, 7% 8 
a at = 
6 | 164 17 
4| 22 oat 
2 4 
1 
a 1 o! 
1 ’ 
5 A 38 
80 |143 148 
4815] 57 59 
5 
2); 14 2 
6 | 21 23 
33) 6} 7 
1 0 3 
s % 104 
1 
Oe eg 
69 73 76 
5 
1} 1 
25 |156 let 
= 27 29 
11} 12 
2) 6 at 
23) 155 16 
+ 107 110 
12} 133 
1 7 13 
2) 34 35 
«. | 25 96 
” 5L 53 
| St sg 
14) 33 43 
2/ 33 43 
$3) 2 31 
4t 4 
2) 2 2% 
2) 40 41 
1} 1 
10 see ao 
5| 32 43 
ewe (247 252 
1 3h 4 
1215 74 
10/| if 8 
100 (355 365 
3 37 38 
-. |440 450 
10 | 98 101 
2 | 12} 13 
20 (540 550 
34} 6 6h 
12 a 384 
8) 6; 


* Periodical cash bonus 1 in n addition. 





| 
— 3 | Jlosing 
Issue. | 2 Name. | Prices. 
200,000/'100 Bedford & Northampton Pref)... ... 
10,857,931/|100 Caledonian, Consolidated ...| 94} 95} 
2,508,027 100 Do Deferred Ord. No 1...) 6 7 
276,6671 eS § eee 
14,991; 20 Cornwall . «| 44 55 
18,782) 10 DoA A receives no div. } 
13,782) 10 Do Bf 6 % paid toB cE 
600,0002 100 Cornwal Mineral .. 8 10 
1,400,0007,100 - East London (Consclidated). 9 12 


RAILWAYS, 


ORDINARY SHARES AND STOCKS, 
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[August 20, 1887. 



















































































Aathe- | | | Closing 








































_ Closing oe . 
ged | Name. rige ;s ame. 
Issuc. | = | Prices Issue z | Prices, 
Aa | 
me eet Sig san ical 
| 1,000,000/' 100 London and §S.-West. A 4 % 12. 23 
2,642,001] 100 Furness, Con. Ord. Stock .| 98 91 5,528,947/; 100 | Do,doB.. pein ete 23 
4,927,920/' | 100 Glasgow and South-W estern| 872,215/) 100 London, Tilbury, Ds 44 %114 16 
Ordin: ary eeeeienee. .| 99 100 800, 0001 100 |Manch., ” Sheffield, &Lin 6 | ... .. 
12,408, SS6 | 100 Great Eastern, Ordinary a 66 66} 7, 15 52,75 371) 100 Do, do. - 44 1, 131 33 
937,073/| 100 |Great North of Scotland ......| = 61 2,293,3110| 100 | Metropolitan .. 4 4117 19 
9,367 977! 100 |Gt. Northern Con. Original): 212 "358, 2631 100 Do.. oo 44.4%/129 21 
1,159,275/| 100 | Do A { A receives no div. ) 100}: 014 } 1,211,6257| 100 Metropolitan D ‘District ... 6 %'160 64 
1,159,275/) 100 | Do B) until 6 % is paid B J A m .... 5001 60 oe: greene si vw 4107 i 
20,331,695/| 100 |Great Western, Con. Ord. 1364.37 835,527| idlan 4 Z/121 32 
1,777, 2701) 100 | Highland, Ordinary Consoli- i — 4,380, - . a sai eee i & 1:7 1:9 
dated Capital .. $6 7s ° an TT es” ae 
8,000, 0002! 100 (Hull, omnes. &c.. Shares.. | 26} 274 782,9551| 100 | Do.. eee soneee oo Zq| see oes 
15 "392,998 5l; 100 Lancashire & Yorkshire, Con 1117 118 508, 520/ 100 Do.. soe wt Ze see aes 
8,156, _— 100 London, Brighton, and South 12,371,1752| 100 |North- ‘Eastern .... ie Ze 120 “38 
| Coast, Ordinary peace cate 0 82 1,138,119/| 100 | Do.. ‘ 44 %/134 186 
2,171,838 ‘oll 100 | Do Pf ¢ Df recivs, no div. ) ie 150 964,366/; 100 North London. “ voce OB Z1N20 381 
2,171,850! 100 | Do Df? until 6Y is pd. Pt f [11832 183 } 1,831,6)1/| 100 North Staffordshire ... 4} 7/123 ‘25 
893,395 1 100 | Do Cert. of Contin. Rights| 22 24 800, 0671 100 ‘Rhymney Perpet. . 4 Zi111 113 
11,123,051/; 100 lLondon, Chatham, & Dover,} : 752,800/| 100 ee $ii3 aa 
Arbitration Stock ......... 213 222 4 ego 100 1D, GO soccoccocccceccceccee %\146 4 
87. 767,207 100 |London and North- Western, |, osqzesg | 1 tonaeee = Sie — a %\ 111 114 
Consolidated ..........0.05. $265 29,166 ancash. Permn ise. tee 
10 916,174 100 |London & Sth.-Western, Con. 19085 303 S aa : 
1,323,420/) 100 | London, Tilbury, & Southend) __ GUARANTEED SHARES AND STOCKS. 
Consolidated ...... 32 136 | 
(| 100 | Man.,Shef., & Lincoln, Ord. 74 2,131, 1052) 100 Caledonian 4 % Guar. Annuit.! ... es 
68388367; | 100 | Do Pf § Df recivs. no div. y hor 109 8, 667,164/| 100 | Do 4 % Consolidated. Guar.|115 117 
U 100 | Do Df until 6% is pd. Pt $ | 873 250, 000! 100 « an Cris We vee 
20,906; 20 |Mersey, fully paid 6 7 200,000/' 100 | Do ° 
6,281,830 | 100 Metropolitan, ge te 69 70 400,000/; 100 |Cornwall 44% .. — ./122 124 
83° 270. | 100 Do Pf { Df rezivs. no div. ) baal keeee 31, 179| 6 |Forth Bridge 4 x eee 113 115 
83,270 | 100} Do Df? until 6% is pd. “ ons bones 779, 125/| 100 |Furness Consol. Guar. 4 = (110 112 
2, 250, 000./ 100 |Metropolitan District, Ord....| 36} 87} 935,4502, 100 Glasgow & Sth.-Wst. Guar, 4%| isa” "ies 
28,971, 969/) 100 |Midland, Consol. Ordinary .. 1125 1252 1,325, 000/100 | Do St. Enoch Stat.. = 
5,254. 303i; 100 [North British, Ordinary . 101 1013 478, 0310 100 |Gt Eastern 4 % Rt. Charge 113 115 
2 »422,485/ 100 Do Edinburgh & Glass gow 4, 650, pee 100 _ 5 x ees ax Stek| 134 ‘3 
Ordinary ..... ...| 35 36 66,5962) 100 © Consolidated 4 { ...... 112 
22, 812,333: 100 |North-Eastern, “Consols” . ‘115192 524 L, ,298, 262 24; 100 |Great Northern, Perp. 6 %...|143 45 
2,225, 000/ 100 North London, Consolidated |187 192 i 1263, a 100 am . ot Jon.- la). 77) /127 29 
8,230,140/| 109 | North Staffordshire, Con. Ord. %6 07 329,1002| 100 Sthn stn. (Ir h 
: , ore 3 7,610, 878l| 100 Great Western, Rent Charge 144 146 
16,142,990/| 100 | Do Consolidated Guar. 5 7 4 1144 46 
i, 404, 9291; 100 Lancashire & Yorkshire, 4 /%/115 117 
794,040/| 100 Do6Z .. 162 165 
288,3751;100 | Do6% (East Lancashire).. : ae 
1, 955, 860/| 100 Lon. B. &S. C. Con. Guar.5 %/140 42 
155, 556/| 100 |Lon C. & D SheernessRt.-Ch./120 125 
15,100,406/| 100 Lon. & N.-W.4 % Guaranteed|120 22 
155. 000/' 20 | West Lancashire... 797, 981/| 100 Lond, & 8S. W. Cons, Guar. 4%|115 17 
260, 9007, 100 | Whitby, Redcar, ke. a ik L 872,0001 = —— ee ae 6 XZ) — 
3,083/ | Do 1st Preference 1125 2 
————— ——-- 866,698/| 100 og LES wpm] OT & 89 
"LINES Le ED aT F R 490,000/| 100 0 Irredeem. n x 
= — 1, 797, 428/) 100 Do 44% Rent Charge }115 117 
"250, 000/| 100 |Metropolitar. District, Ealing) 
< | Exten. Rent Charge 4} 7 #\115 5 120 
‘a | 800,0007) 100 | Do Fulham Exten. do 44 % 
“ 850,000// 100 | Do Midland 4% Rnt. Chr.| 
1, 250, 0007} 100 | Do4 % Perpetual Guar, .. 1105 107 
Do 8,205,431/| 100 |Midland, 4 % Con. Per. Rt. Ch.|119 21 
eee j > 9 
100 | Colchester, Stour. Valley Great Eastern | sagt 5,994,5777, 100 | Do 4 % Guaranteed Pref...|119 21 
|. Lir Insh. 6 Gt. North 2,444,1297| 100 North British, Con. 4 % No. 1 113 15 
eed me orthern..| ... + | 9'500'413/| 100 |North-Eastern, Consol. 4 %...|116 113 
Exet:  &S hD iatedCo. 181,208/ 100 | DoC.N.E. 4 » 4 pure, ti soe tee 
100° et wo 450,0001 100 | Do Stockton & Darl. A,'6Z) 
100 | | Lond on and Blackwall .. a Eastern a 12 — er a — Wot Hartionoel ™.7" “hhi6 1s 
100 Do 44% 9 '. “ i iio a ee - 
68,500! 20 North Staffordshire 5 %...... | 27 
— — and Grocawich.. — -Eastern.. 40,000 20 South-Eastern (Read. Anns.)) 274 8h 
"= lames mtn kiemia| 984,300/) 100 | Do Consolidated Guar. 44 7/126 :28 
>| Damex i _ |i i | _ 165,000 100 "Taff Vale, No. 1 “l233 238 


100 | 
100 | 


PREFERENCE SHARES AND STOCKS, WITH DIVIDENDS 
CONTINGENT ON THE PrRoFiTs OF EacH 
SEPARATE YEAR. 


North British Consoli- a 

dated Lien ........ coccccecceccoeoeses | coe 

| Nottingham & Grantham 

Railway and Canal... Gt. Northern.. 115 
. L.&N.W. &L.Y) ... 


137 
Preston and Wyre. 










































, 
| 
| 
| 
360,0002| 100 |R hymney 178 183 
477,1' 902) 100 |Shropshire U nion ....... | 82 33 
1,045,680/| 100 |Somerset and Dorset............) 4 6 
8,170,8701, 1°0 |South-Eastern, Ordinary .. .|128 130 
2,869,670/| 100 | Do Pf{ Df recivs. no div. ¢ 150 152 
2,869,6702,100 | Do Df} until6; a i} 1044105 
532, 7702, 100 | Do 1882 Issue ...... ./123 125 
a 483, 300/' 100 | Taff Vale, **Stock” , Pa [288 238 
j 
Leasing Closing 
Name. | Compantes. Prices. 
100 Birkenhead . i L.&N.W.&GW 5 - 
100 Do 44 % Pret. 





100 | Royston, Hitch. & Shep. Gt. Northern..| ... ... | 8,579,035, 100 Caledonian, 4 % Pref. No. 1....113 115 
100 | Shrewsbury & Hereford 2:946, $421,100 | Do No. 2 seein »/118 115 
, Rent Charge... L&N.W.&GtW? ... 1,639,8901 100 | Do 5 %, 1878.. [186 188 
pee —_ — 954, 0001 100| Do4 7 1884 ° |111 113 
DEBENTURE STOCKS. 660,0007, 100 |Cornwall Minerals 6 % . ; 
— l Se 9, a 100 |Eastern and Midland.. : * "i oe 
| 400,000/) 100 | t London 1st Pref..... 

Antho- | |ctosing | Soc'ovu!! 100 | "Do te? ee 
a iat Name. | petoes. 1,300,7501| 100 |Furness, Con. Pref. 4 2 107 169 
me. Ee | | 850,000/, 100 | Do4 % Pref Stock A.........|106 108 

— — —— 200,000/ 100 | Do . = meee Ss 105 107 
876, 499% Brecon & Merthyr A...... 4 %|104 107 68,835! 10 |Glasgow & Sth.-Western 5 
603,6752 Do . Buccces “48 89 93 1,892, 1501| 100 Do 4 &% Preference Stock .. {111 13 

6,890,353 100 Caledonian .. wo 42/118 20 6,041, 7081) 100 Great Eastern, Con. 4 % Prt. lll 13 
“458, 0002 100 |/Cornwall, Guaranteed. . 44%/126 28 1 900,000! 100 Do 5 % 1876. eee 00 
43,0001 100 |Cornwall "Minerals......... 6 Zi1l1 13 1. 500, 000!) 100 | Do Northern Extension by 
426,592 100 |Eastern & Midlands ...... 44%! 79 S81 "700, 0001, 100 Do 4 %, 1881.. 110 12 
465,5901 100 |East London ..........00. 6 4/135 145 593,556/| 100 [Great N. of Scotland 4 ¥ z 106 108 

PEAROT TOD | BOD cescoscsoececonss "6% 110 120 | 5,655,000/| 100 |Great Northern, 4} % Pref....;127 29 
400,0007 100 | Do 1874.. . ee 25497,6801, 100 | Do 44 %, 1876 sscecssesesssesee. 126 28 
400, 0007 100 | Do 1875.. ee 1, 000 0001! 100 Do 44 %, 1877 . 126 28 
200,0001 | BD ccconssins 34%! 98 100 g30,000/| 100 | Do 4 %/°81, Con. 1 ‘Sept. 996| 14 116 

1,543,34727 1 Furness .. 44/115 17 1,200, 0001 100 Do 4 %, 1882 poe scccercoccescecess .|114 116 

2. 405,6181 500 Glasgow & S. “Western... <2 x 11 '806,5581) 100 | 2 144 

5,887,525. 100 Great Eastern... 4 %/118 20 513,650/| 100 |Highland AA Zovee ses a 

1,610,0002 100 | DoA.. 5 Z%145 50 400,000/; 100 Do Be Zu. 

2, 837,120/ 100 Do B 1867 Redeemabie 5 4135 140 8,390, 187/| 100 |Lanc. & York. Gon. 4 ¥ "Pref. |114 16 
488,2172 100 Do. cvccce 484/181 83 1,348,000/) 100 Do 4 % Pref. Stock, Con....)113 15 
687,7142 100| Do East Anglian ...... 4 Z/115 17 2,130,000/ 100 | Do 4 ¥ Pref. Stock, 1882...|112 14 
935,465 100 Great North of a ats 6,190,315/; 100 |L., B., & S. C. Con. Pret. 6 %...|1389 41 

8 340, “4 160 Great Northern.. ooo 4 ZI191 23 2 00,0007) 100 Do 2nd Con. 5 %.. (188 40 

9,451,228) 100 —_- Western oo. 4 4/121 23 5, 587,774/| 100 |Lond, Chat. & Dov. ‘Arb. 4h 98} 983 
‘918, 3662 100, Do.. wee 44%126 28 840, 4611) 100 Do ‘4h 2nd Pref. 5S 60 

4,029,8301 100 | Do 44 %|135 387 | 23,080, "6201! 100 |Lonion & Nth. -Western, 4 ‘¥ 118 220 

2, 789, 7451 100 | Do.. -5 Z\146 48 8,945, 000/| 100 |London & Sth. oe Alls 5 117 

8,385,311 100 ‘Lancashire & Yorksh re 4 gji9 2° 600,000/, 100 | Do do, 1884.4 %. 113 235 
665,1002 100 [London and Blackwall 43 7/123 25 1,100, 0007 100 |Manch. Sheff. & Lin. 4% ‘Pref. |109 lll 

1,306, 2397; 100 London, Brighton, &&... 4 %/113 20 1,008,000/, 100 | Dob a" seaman wee] see ee 

4, 302, 9227; 100 Do Per etual.. . 4441132 84 1,000,000/| 100 Do 5 %, 1872.. {181 233 

5,492, 9451, 100 London, aa ic, Arb, 44 7%|127 29 1,080,000/ 100 | Dob %, 1874.. *.. {130 332 
969,6747, 100 Do B.. osaeee 44 %/125 27 | 1,500,001 100 | Do convertible, 1834 ....0..| es 
404,7911; 100 Do.. 4 Zilli 18 1,000,000/) 100 Do convertible, 1888 .. of 125 27 

Serer ot nee nce cc 0102 100 London and N. “Western 4 meteors nonstate Ras stisissenterenchacmataieaetie RBs. 0 be cin i csmncnt enabled seoE 24 1,380,000: 100 | Doconvertible, 1889 .........\124 126 
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RAILWAYS. 
_ PREFERENCE SHARES AND Stocks. -—Con. 
Autho- | < 

e | = | Closin 
Issue. | & Name. | Price 

2,502,038/' 100 |Metropolitan 4 % Stock ...... 110 12 

83,1702 100 Do 4 % 1882.. «109 121 
1,500,000/ 100 Metropolitan District 6 ie 76 «679 
11,168,541/) 100 |Midland 5 % Con. Per. Pref.| ., .., 
1,950,000/| 100 | Do 44%, 1876 ....ccsescessseees ge Oa 

188, 3091;100 | Do4 % Pref. Stock.. 117 19 

20,611; 10 | Do4 %,’78, opt tocon. ‘Ag. 85 Bis 

225,000/100 | Do 4 %'1880,Shs,con. Ag. '87, 124 “3 
2,090, 0001 100 Do, 1881, Perp. Pref. 4% 

261,818/) & | Do, Perp. 11d Pref. meen we 
8,850, "1981 100 ‘North British Con., 4 %, No. 2113 115 
2. 422. 4851;100 | Do E. & G. Preference ...... 124 126 

38” 3701; 106 | Do 1865 Preference coveoe 133 186 

8902100 | Do Con. 5 % Pref., 1874 ...| ... 
¥9*%,889/) 100 Do 44 %, 1876 ....000e 0/122 126 
"709, 1i1/; 100 | Do 4h % Con. Pref., ‘1875. . 123 125 
610,000/; 100 | Do 5 %Convt. Pf. Stk., 1879 123 132 

1,230,000//100 | Do 4% do... me { 

635,000/| 100 |N. E astrn, Stock. & Darl. . f 
1 ,181,2! 50/4; 100 | Do Bly th and Tyne, aX «j/Ei2 Ue 

10,727,080/| 100 | Do New Pref. '76, 4 Oe ieneea 115 17 

700,000/ 100 North London 44 % (max. 5%) oo 38 

250,000/; 100 DDE 2 BOIS: cscccspiiesccnes 21 2 

971,0002) 100 |North Staffordshire 5 a avenea 188 85 

360, 0002! 100 DO Gh 7% BIS siassiacays 117 119 

800, 0007) 100 | Do 44 %, 1876 . 117 19 

213, 0007; 100 Rhymney 6 7 , 1864 on . 155 166 

100, 000/) 100 Some rset & Dorset 5 - ist Pf ti 

261,360) 100 Do 5 % 2nd Preference. ...... | ooo 

360, 0002; 100 Do Bath Ext. 5 % Cons. Stk. 102 104 
2,172,580/| 100 S.-Eastern, Con. 4} % Pref....|125 127 
2, 640, 820/;100 | Do 5 % Preference ol 8 149 

280,0007 100 | Do Hundred of Hoo mene +s 

85,0001 106 | Do West Wickham.. ciel eee 

800,000/; 100 Taff Vale, 6 % Preference....../155 158 
ee _ 23,2501 10 'W. Lane ashire 5 a Ast POS ev eis 

INDIAN KAILWAYS, 

“1,100,0002 100 [Bengal & North Western, ern, Ld.) 9 97 99 
110,0002 7 Do Shares : 7 8 
100,000 6 |Bengal Central, Lim. - | Shares 4 4} 

7,650, 300/ 100 Bom. » Bar. , &Cen. Ind. Gua5% 165 167 
64,2262 Eastern Bengal A. Annuities. 23} 233 

74,9362... Do “ By Annuities. eo] 24 245 

348,666/ 100 Do 4  Debenture § Stock. 106 108 

$23401/14/3 East Indian, Ann.A, 1993......| 234 25} 

624, 9004/ Do Annuity Bas soos] 24% 2 

6, 550, 000 Do Def. Ann. Cap. “Gua. 4% 112 1:4 

1,500,000 100 Do Irred. 44 % Deb. Stk.../119 121 

20,000,0004 100 G. Indian Peninsula Gua. 6 %/155 67 

2,701,4501 100 | Do 4 % Debenture Stock..'106 108 

2,744,040 100 Ind. Mid. L.4% + 4surp. prof..107 109 

8,767,8501 100 Madras Guaranteed 6 6% eevee 121 33 

1,000,000/ 100 | Do, do 43%. 121 123 
600,000/ 100 Do, do 44%. ace 114 116 

4,000,000/, 100 Oude & Rohilkund, ‘Lim., “a BY 127 129 
884,700/ 100 Do4 X% De benture Stock . .106 208 
80,0002. 44 Rohilk. ~& Kumaon, Ld., 4 %., - 100 102 

11,418,900 100 Scinde, Pun., & Deihi, “ vA? “An. 23 234 
14,214 6); Do “ a Annuities ......... 23} 244 
100 South Indian Guaranteed 6 % 127 129 

83000001 / 100 | Do, do 43 % scscocsccscssessorce, 

426, 0004 100 | Do, do 44 % Debenture Stk. 116 118 
2 130, 5601 100 Southern Mahratta (guar). L. 107 109 

20,660 15 Do Shares ....... 

1,200, 0002 100 | Do 4 % Debenture Stock . 107 109 

2,000,0002 100 |Nizam’s State—6 % Guar...... 1i1 113 

1, 000,0002 100 | Do Mort. Debentures, 4% 97 99 

80,000 20 |West of India Portuguese 5 h 107 109 

550, 0002 100 Do 5 % Debenture Stock . 111 113 

BRITISH POSSESSIONS. 
11,278] 100 jAtlantic & St Law, 6 % Shrs.. .. 
62,513) 10 | Buffalo and Lake Huron ou east ae 12} 

297,6001 100 | Do 1st Mt. 54 % Perp. Bds 791127 199 

660, "000/) 100 | Do 54 % Bonds, 2nd Mort.../127 120 

600, 00/| 100 |Canada Central 6 % Ist Mort. 108 110 

650,000 $100 |Canadian Pacific $100 Shares | 58 59 

8,00,.00| 100 | Do 1st Mortgage Bonds |102 104 

1, "239,600 100 |Chic. & Gd, Tk. 6 % 1st Mort. 

| 100 |Caraquet 1st Mort. Bonds 6 %| 90 95 
175,000/' 100 |Demerara . | 98 102 
115,000,100 | Do7 X% Perpetual ‘Pref. i ‘\140 145 
20,0001| 10 |Graham’s Twn. & Port Alfred| i “es 
130,000/| 100 |Do 6 % Debentures eesie 

810,200/| 100 |Gd. Trnk. Georg. Bay, &c. 1M 102 104 
21,000, 000i 100 |G. Trunk of Canada Con. Stk.| 14s 15 
5,220,000/; 100 | Do4 % Guaranteed ........ | 33 = 4 
8, "218, 1491; 100 | Do 1st Preference Stock ...| 81 
2°327,7954| et SE i sciitcsvisceuaivecxisvacs = 68 
7,168,0551) 100 | Do 8rd do ..........esseccesserees| 35} 353 

500, 0001 100 | Do 2nd Equip. Bds. 6%...... |124 126 

4, o70. 5751 100} Do 5 % Per. Deben. Stock|116 117 

1, 491,633/| 100 | Do4 v do do......| 93 94 

2, 773, "9001; 100 |G. West. Per. 5 % Deb. Stock|!13 115 
"981, 500/;100 | Do6 % Bonds, payable ’90/105 107 
450, OC OL, 100 |Hamilton& N.-Wst. Ist Mt. 6 %|108 110 
810,000/| 100 |Mich. Air Line 5 % 1st Mort... 
625,000/| 100 |Mid. of Can. Ster. 2st Mort. 107 109 

1,122,000// 100 | Do 5 % Cons Mort. Scrip|106 208 
"172, "600/| 100 |Mntreal & Chaplain 6% 1st Mt.|102 104 
400,000/ 100 |Nwfndid. 1st Mt. Ld. Gt nds! 49 45 
850,000// 100 | North.of Canada, 5 % IstMort.|10€ 208 
285,000/; 100 | Dos6 4 2nd Pref. Bonds’ 

168, "000/100 | Wo6 % Preference Stock 5C 55 

150,000/! 100 Do 3rd Pref. Bonds A and B) 98 100 

133,200; 100 | Do 1st North. Ext. Prf. 6 %|102 104 

14,4007! 100 | Do Nth. Ext. 6 % Imp. Mt.|102 104 

656, "0001! 100 |Quebec Central 5 % 1st. Mort. 

6,500, 100 |St John and Maine Shares. 35 38 
200,000! 100 |St Law. and Ott. 6% 1st Mrt.| 82 84 
650,000/' 100 |Tas. Main Line L. Debent. 4% 15 20 
243,3501'100 | Do 6 X% Preference . | 384 86 
719,000; 100 | Toronto Grey, & Bruce, “Rail.| 

ofCan 6 % Ster. Bds, 1st Mrt.| §2) 834 

682, 0000, 100 | Wellingtn.,Grey&BruceRy of| 

Can. 7 % Bonds, Ist Movt,.| 98 100 
100, ma 1 |Wellingtand Manawata Shrs 4 18 
860, "0001; 100} Do do 65 % Debs./105 107 
1l, 025 20 |Wind. & Annap. 5% Peet. Sh.| 4 56 
200,0002) Do 4 % Debenture Stock .. | 68 72 
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August 20, 1887. ] 


RAILWAYS, 


FoREIGN RAILWAYS. 











utho- | ‘| 

or 3 | Name, 

Issue. ou 
5 000! 20 20 Alagoas, Limited, guar. 7 %... 
93,640) 10 \Antwerp and Rotterdam acon | 


25,000| 20 Arica and Tacna.. 


90,000) 20 |Bahia&S Franci isco, L. guar 7 | 23° 24 
14,906) 15 | Do. Timbo B ranch Guar. 6 119 20 | 
50,000} 10 Bilbao Rivr.& Cantabn.R1.,L.) 93 10} 
11,250) 20 |Brazil Gt. Southern ............| 16} 174 
24,075, 20 |Brazln. Imp. Cntl. Bahia, g.7%| 19 20 


| Closing 
| Prices. 


| 15% 16} 
23 


21 


8,600, 0007! 100 |Buenos AyresG. Southern, L.|176 77 


Do Extension, 1890 
Do 5 % Debenture Stock 


140,000) 10 
2,000, 0002; 100 | 
oo 10 
35, 10 | 
se0,b0ol 100 


Do 8 % Preference Shares.. 


105,150/ Stk. 
i (};100 | Doé6 
850,000) | 300 | Do Mort. 
189,035/) Stk | Do6 % Debenture Stock . 
60,000} 16 |Buenos Ayres & P. 7 
600,0007| 100 
60,000! 10 | 
65,000! 10 
733,000/7 100 


Do 7 


Do 5 &% Debenture Stock . 























2,000, '000/| 100 |Central Argentine, L. g. 7 %\276 ~7¢ “a | i Closing 
700,000! 100 | Do 6 % Debenture Stock ...|187 +8 = | ou Name. Prices. 
136,000| 10 |Centl. Urugy. of M. Video, L. cae 23] — | -— etic 
550,000 100 | | Do. Permnt. 6 % Deb. Stock | +85 5 | 6 |Anglo-Argentine, Limited ............| 3} 9} 
21,250; 20 |Conde d@’Eu, Lim, “guar. Ly 5 16 | Stk./100 Do 6 % Debenture BROCK cccciscscess ‘1122 227 

8,400; 100 Copiapo.. . GALL 10 | 10 Barcelona, Limited mei 10 103 
60,487) 10 Costa Rica ‘ 33 at 10 | 10 ond oe ° " A 
15,000, 20 Donna Ther Chris, i” 7 % Pref. a. 10 | 10 Birkenhead, Ordinary ... ad 

130 ose $ | 16 |Dunaburg and W itepsk; Lim. 16} 174 10|10 Do6 X Preference .. s..ecseseeeseesee 2k 3h 

’ (' 16 Do Registered .. ‘ + 16 ad 10 | 10 Bordeaux Tramway & Omnibus, L.| 8} 83 
122,000] 20 |Dutch Rhenish .......ss+s0e 17 !8 | 10/10! Do5 % Preference .........s.ss00s000-| LOF 109 
83,400] 20 |East Argentine, Lim., gua. 7%\101 103 9| 2 Brazilian Street, Limited.......ccsssss 14 1 
850,000! 100 | Do 6 ¥ debentures............/118 215 10 | 10 Bristol, Limited . soon 10} 103 
600,000} 20 |Grand Russian Shares see oe 5 | 5 Buenos Ay res & Belgrano, L., "Pref. 5g 58 
15, _ 20 'Gt. West. of Brazil, L. g. 7 i 18 ‘9 | 190 |100 | Do6% 1st Debenture Stock... 119 123 
806, 2507) 100 Do 6 ¥ Debenture Stock ...\116 118 5 | 5 Calais, Limited ..... 24 3 
12, 500] 20 |Imp.Braz. Nat.&N.O, Lg.7%| 8 9 10 10 Calcutta, Limited Nos. 1 to 25, ,050.. 6} 6} 
82,000) 10 |La Guaira & Caracas.. iz mk 10 | 10 Carthagena & Hers. Steam Lim. ee} 10} 103 
112,500} 20 |Lemberg-Czern. -Jassy, £. "Be 143 ” 100 _ - » as aaa paceatsie | bt 
40,000) 20 ‘Lima, Limited........:.seeeeee og 6 5 | City of Buenos Ayres, Limited ...... ] 

2,254,720/) 100 Mexican, Limited . vveee| 51 52 | Stk. 100 Do Permanent 6 % Deben. Stock/125 128 

2,554,100// 100 | Do Ist Preference 8 me asus 118 119° 10 | 10 Dublin United .. socscel 20) TOR 

1,011, {9601} 100 | Do 2nd do6 %. 775 783 | 10 | 10 ‘Edinburgh Street ‘Tramways .. w+} 103 11} 

2,000,000/ 100 Doé % Pe rpetual Deb. "Stk. |120 122 10 | 9 \Glasgow “Tramway & Omnibus, ; ae 244 15 
266,500'100 | Do. 2nd Mort. 6% ...cereeees 105 107 10 | 10 Hull Street Tramways ..........00s0eee 44 5 
60,000! 20 Minas & Rio, Lim., guar. 7 %| 22 23 6 a me —. a renee 3 17,700; 3 1} 
26,595} 20 Namurand Liege) By the 10 eicester (Nos. 0 is ea 

, i gua. 14f p.an. } Belgian | 12 18 10 | 10 |Liverpool United Tram. & Omnibus) 2 10 
10,000! 20 Do. g¢. 6% pref. Séers rmt. > 27 10 | 10 London, y Prefereii sidabe 73 
120/| 20 North-West of Uruguay, L.... 9 11 10|10| Do6% Pre TENCE weccecseuees 
enno00) 100 Do. lo 1 Pref. ...| €9 72 | Stk.100| Do5 % Debenture Stock ..... 
30C,0002! 100 Do. do. 5% 2 Pref.) 47 49 | Stk.|100 |London Gonevel Omnibus Co., Lim. BC ST 
310,000/| 100 Do do 6 ¥% Deb.\107 199 10 | 10 London Street Tramways os... | 164 17 
69,600 0 Ottoman Gare to Aidin) 104 11 10 | 10 \North Metropolitan ........... sseeseeees| 184 19 
40,000} 20 Palermo, Mars. & Trapani..... 163 bie 10| 6 meget eee for Jan., 1888......| | 
200, 0002} 100 Porto Alegre. &v., Deb. Stk.) 99 1 10 | 10 North Staffordshire ....... 5 

1,500,000!| 20 Provl. Orel- Vitebsk. guar. 5 is 19 10 | 10 |Nottingham and District, ad 6 6} 
80,659) 10 QuebradaRy. L. & = } 3 10 | 10 Provincial, BANG  vececcccsccncecsscees 5} 6 
830,000/, 100 | Do. 6 % Debenture Stock...| 35 40 10 | 10 [Sheffield  .....csecceceereees nen 6 63 

1,200,000/| 100 Recife & San Fran, Lim. gua. ~22 104 10 | 10 ‘SoutLampton ..... | SP 9% 
, 81,600) 20 Riga and Dunaburg sn cioraaail 5 26 10 | 10 Southwark & Deptford, Tad o 5} 
40,000} 10 Royal Sardinian ......... 10} 103 | 10/ 10 |Sunderland, Limited.. 4 43 
60,000 10 Do Preference.... 11 lls } 10) 10 |Tramways Company of Pes 'L 43 5 

000) 5 Royal Swedish............ + 3 10 | 10 Tramways Company of Germany.. 114 {5 
88,000 4 Do Preference ae 3} 4 5 | 6 |Tramways Union, Limited ............| 64 6 
81,000! 20 Sambre and Meuse.. | 9310} } 100 100; Do. 5 % Debentures ...........000 
20,000 10 ‘Do 5k % Preference ......... 114 12 10 | 10 |Vienna General Omnibus ... 
100,000} 20 San Paulo (Braz.) Lim. g. 7° : eeu 10 | 10 ‘Wolverhampton, Limited 
750,000/| 100 Do. 54 % Debenture Stock)i31 13: S 
20,708} 20 Smyrna and Cassaba, Lim...) 22} 23} TELEGRAPHS ‘AND TELEPHONES. 
7,500 20, Do7 % Preference ........... 254 26} | pas.i00 African Direct, L.,4 2 Debentures, 96 99 
750,000) 20 South Austrian sssssvercsssensees| 68 68 | Stie’|100 |Anglo-American, Limited ............| 35 26 
80,000| 20 S. Brazil R. G. do Sul 7% Shs| 204 214 | Sti'/100 | Do Preferred vesvssssssssss0re 58 59 

1,074,6847, 100 | “Do 6 % Irrd. Deb. Stock .../115 117 | §ti’/100 |_ Do Deferred......... veseee} 139 143 
325,000/, 100 Swedish Cent., L., Deb. Stk.| 74 76 10 | 10 Brazilian Submarine, Limited ....... 11} 114 
216,100, 100 Do 5 % Preference .......+.++.| 16 17 100 100 DO. GX Wi kcsissenedtccncssier ccs 100 102 
61,550} 5 — L., Ordinary veel 3. > 1 3 (Con. Telephone and Maintenance, L re 3 fi 
45,000 20. 'Varind......ccccocccscercsreescsreeeee | gat aes 10 10 Cuba, Limited .. aad $ 12) 
26,757 8} West Flanders............sescoree 114 12} 10 | 10 Do 10 ¥ Preference anak 9 
14,000 10 | Do 5} % Preference ........ 12 18 10 | 9 |Direct Spanish, Limited . wnéea 
k 10/10 | Dol0 % Preference.........scseccceee j 

FOREIGN RAILWAY OBLIGATIONS. 20 = — United a Cable, Lim. 83 R.. 
os ssipeciiiatiaicaiacieaitaaladiiaa . aaa 10 Eastern, LIMIbed  ...rccceceseconsesreree a> 
Closing | 10/10| Doé6 ¥ Preference . w.| 14 149 

Bnd. Name. | Prices. | 100 100| Do5 % Debentures, repay. 1887... iS Len 

eee TT _———— 100 100 Do 5 te 18) oO 

100 Alagoas 6% Debentures, red. 1913 ...6 %|103 105 {100 100! Do4 % Deb. Stock.. nnd’ 102 

20 Beira Alta(Prtugse) Nos.1t0121,117 3 %| 5 7 | 10| 10 Eastern Extension, Limited . sees “ant = 

Bergslagernas. veceseeee® %!| 62 64 | 1001100! Do : % Deben mrs, repay. 8 > 

100 Brazil Gt. Southern “Mort. Debs. ee Z'101 108 100 |100 Do5% i 1900, 102 104 

100 [Brazilian Imperial Cen. Bahia, Lim.6 %/110 112 { 100 |100 Eastern & Sth Afren, 5 % Mor Deb,|101 103 

100 |Campos and Carangola, guar. 5} a nam 102 104 10 | 10 |German Union Tel. & Trust, Lim.. = 11 

100 Charkcf-Azof, guar. by Russia .. 92 95 10 | 10 Globe Telegraph & Trust, Limited.. r: .O3 

100 |Charkow-Krementschug, do ...... 92 95 10| 10! Doé6 % Preference . scxteel Da oe 

100 ‘Conde d’Eu Debentures ..........00008++-54%| 97 99 10 | 10 Great Northern of Copenhagen _— 134 °4 

100 Costa Rica 1st Mort. Debs...... 6 Z\103 105 | 100 |100| Dod x Debentures (issue of 1880) 100 102 

100 [Donna Thereza Chrstna., L. 5h % ‘Deb. 5 54%| 86 89 | 100 |100| Do5 % Debentures a of 1883)| 104 £07 

2O [Eastern Of France...... scscscorsssserssveee 3 %115 164) 25! 25 |Indo- European, Limited . 5 37 

= Havana Rail. 1st Mort. 7 % Bonds ...7 %|1€9 111 10 10 mya Brazilian, “Limited! a a } 

A Imp. Brazilian Natl & Nova Cruz Scr - 54%| 94 I6 | 100 |100 o 6 % Debentures sseianien ere 

100 Kursk Charkow-Azow ...scccccssssesserseel OF cs tee 1 ny Oriental Telephone, Limited . a "4 i 
100 Matanzas and Sabanilla ,.... e 7 4105 108 8 Reuter’s, Limite olan | 7% 72 
100 Minas and Rio 6 ¥% De sbentures . 6 %'104 106 Stk 100 Submarine .... ‘ ..170 180 
100 Mogyana (Brazil) Deb. Bonds .........5 %/103 104 5 United Telephone, Limited... a 2 
100 |Moscow-Jaroslaw, guar. by Russia ...5 %10i 103 5 21 Do New, issued at 2/ prem.. 53 6 
100 Mosccv:-Koursk Redeomable 1889 7 Y'100 102 10 | 10 West African Telegraph, Limited .. 4 6 
- Nassjo- Oscarshamn, SeriesA and B,..5 %| 34 39 100 100 Do 5 3 ee . ut bhnke  _ he 94 

Natl. Pisco to Yea, reg. ... 5 13 48 10 | 10 |West C ‘oeat of America, Limite 9 
10 | Nitrate Railways, Lim. Ist Mt. "Bnds. 109 102 100 100 Do 8 % Debenture.. . oe esse 1103 112 
= Northern of France v.ccscsssssessssseseeses 3 %| 184 36 15 | 15 |Western & en Limited” ......| “8 8} | 

© | Do (late Charleroi).......eccecssssceseees 33%| 16 18 7 ee Re ee 
20 | Northern of Spain, Priority Obligs...3 %| 14} 154 74 74! Do Deferred... 
1:0 |%ttoman (Smyrna to Aidin) Assntg...6 % 104 ‘c7 | 100 100 Do 6 &% De bentures A, 1910 .. a 0 oe 
100 | Do Assenting (Seraikeuy) ............ “'1¢4 (07 | 100 100| Do 6% Mortgage Debs. B, ‘1910 0: 103 
100 Do Non-Assenting a” kdeaes 6 % 104 107 10 10 |West India and Panama, Limited.. § 3 
100 | Do5 % Debentures ...... sescoseeed ZIL00 102 10 10} Do6 & First Preference .........+.. ; 9 9 
160 Ottoman, Se raikeuy Ext. Deb.. eau et a. | 10 10 Do 6 % Seconda Preference ...... 5 6 
100 | Do Tireh Exten. Deoentures........5 93 98 | 1000 1000|\Western Union of United States 7 Z 1120 125 
20 Pat ria, Lyons, & M.(Fusion Ancienne}3 %! 15 154 | 160 04 107 


GBS Eae en 





Bu. & Ensen. L. , Ord. Share| 


Do 5 % Debenture Stock .. 
114,652) Stk.|Buenos Ayres Northn., L.,Ord 
Do 8 % Preference .........+- 
Debenture Stock .. 
Debenture Stock)110 112 


Buenos Ayres & R. Ord. Stk.|'49 
Preference Shares..| * 
Do Sunchales Ext. Shares..| 

















154 16 
19 21 
8} 9} 
1ty +53 
110 112 
Sl &€ 
145 46 
102 105 


Pref.| 134 126 


1149 361 


} 164 
] 154 | 
116 118 
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| 1¢0 
| 100 


20 
20 











THE ECONOMIST. 


RAILWAYS, 


FornIen RaILWay OBLIGATIONS. —Con. 


Name. 





Piraeus, Athens, &c., lst Mortgage...6 
Prov. Orel Vitebsk, guar. - Russia 5 
Royal Sardinian, A sa 
DoB. i 
Sagua La Grande pan 
San Paulo & Rio de ‘Janeiro, guar... 
Do 2nd Series . 
Sicilian Railway, 4a Ist “Mort. ‘Deb. 
Smyrna & Cassaba Ist Mort. Debs.. 
POSE AETIOEE: oscsancne contonees crnesasevaas 
Do 1871 (Series X) . 
Southern of France ,.... 
South Italian ......... 
Varna 
Do. ecenéenee 
Western ‘of France cece 
Western of Buenos Ay res 6 ‘¥ Bonds6 
Do Mortgage Debentures ........+... 5 
Western of San Paulo Deb. Bonds...7 % 
Zagra & Huelva Bons... .0seesersereereerD 









HRERSER EES 
DOPL DL} PPLINLILILILILIN] niptpttntrer tee 


Paris, Lyons. & M. (Fusion Nouvelle) 3 x 


| Cloanz | 


Prices. 





153 153 | 
104 106 
96 


94 
124 134 | 
12} 13} 


104 107 
106 208 
106 +08 


89 92 


101 103 


11} i} 


Z 2014102 
4111 112 


11 11} 


| 
; 


TRAMWAYS AND OMNIBUS, 
































5 15} 100 | Doé & Steriing Bonds . * 




























|Aerated Bread, Limited ........ 
|Anglo- -American Brush Electric 


| Artizans’, Lab. , and Gen. ‘Dwell, I Tun 


: \Bry: ant & May, Li Li m. 
\Cantareira Wtr. Sup ly ,&e., i 6% Db. 101 103 
}| City Offices, Limite ee 





|Dalgety and Co., Lim.. 





|Howell and James ..... . 
|Improved Industrial Dw ellings, ie 
Improved Wood Pavement, Lim...... 
India Rubber, Gutta Percha, duit L. 





|J. Jensen and Co., Limited 
|\John Moir and lloiccttineniennieil 
La Guaira Corporation Deb. Stock... 
|Liebig’s Extract of Meat, Limited ... 
| Linoleum eee. Limited... 
|Lion Brewery, Limited .......... 


London & Glasgow E E ng. & IronShip, L| 





g | National Safe Deposit, Limited eveces 

5 |Native Guano, Limited ............ 
8 |Nelson Brothers, Limited . 

10 ‘Neuchatel Asphalte, Limited « 


2 Nevada Land and Cattle .. 





—— 
_ S 
aQcogIInNaa-o- 


ae 


—~ 
w i Sarre 


ee ee 
comuconwacns 


nono 
zraAcCoOf- 


ee 








Name. 














Do fully paid . 


| Arthur Guinness, Son, ‘&Co., s Ord. 2 
acevo 135 140 
}t¢8 112 


Do Preference ...... 


Do 4} ¥% Preference 


| 19 |Assam Rail. & Trade., Lm. Pref. ~ 


Do 6 % Debentures .. es 


1 |Aylesbury Dairy Company, Lim. ond 
9 |Bahia Cent. Sugar Factories............ 
Barnagore Jute Factory, Limited . 
Barrett’s Brewery, &c. .... oe 
| 10 Bedford Park, Lim., A Shares ......... 

IB 
5 |Bodega, I ica dachibeuniciacencil 
B. Morris and Sons.... eve 
19 |Brighton Aquarium .. oe 
| 4} Brooke, Simpson, & Spiller, TL. “A” 
| 10 oT eee Mond, and Co., Limited . 
o 






Do7 % Preference | oe 
Do é 








Do 44% Mortgage Bonds 


City of London Brewery, L., 6% Pref, 
2 |City of London Real Property elite 
Cie. Geni. des Sees de F. Lim. 
Crystal Palace, A 


seeeeeeee 


Do B Redeemable... neni 
Do 6% Debenture Stock .. 
Do. 5% Consolidated . 








Do 4} ¥ Perpetual Deb. Stock... vs 


7 |Devas, Routledge, and Co., Lim.. 
|E. C. Powder, Limited .......eccccess 
10 |Eley Brothers, Limited . _ 

94\English & Australian Copper, Lim... 

1 |Forder and Co. . 
14 |Fore Street W arehouse, Limited...... 
10} | Foster, Porter, and Co., Limited ..... 

6 |Gener ral Hydraulic Power, Limited . 
10 |G. Kynoch and Co., L., Preference.. 

5 |Harrison, Barber, and Co., Limited... 

g |H. H. Vivian and Co.,L ,“‘ A” Pref.. 

5 |Hodgsons’ Kingston Brewery, Lim.. 





Do 5 5 % Debentures ............ putaeivaiel 


Do 44% Debentures .. concen] 





senweree 


Do New ..... a 
Do Perpetual 6 ¥ ‘Preference..... 





Maxim-Weston Electric, Limited ... 
| Metropolitan Association, &e. 
Milner’s Safe, Limited.. 


eoeee 





Do. 7% Preference ....ccccoces 


New Westminster Brewery, Limited! 
Do 6% Preference...... cee 
Nobel’s Explosives, Limited. 
Nordenfelt Guns, &c., Limited... eel 
Do 5 % Debenture Stock acme 
Norton Brothers and Co., Limited . 
Pawson and Co., Limited . 
Philip Morris and Co., &e., Limited) 
Phospho-Guano, Limited . bs 
Powder River Cattle, Limited 
Do Preferred . ecsvonctenseeseess 
Prairie Cattle, Limited . aia 
Price’s Patent Candle Compan y, , Lim 
Recife Drainage, Limited, 5 % Deb. 
R. Goldsbrough and Co., Limited ... 
Richard Hornsby and Sons, Limited) 
Do 5% Debentures .......cccccccscccece 
Rio de Janeiro City Improv., Lim ... 
River Plate Fresh Meat, Limited...... 
Robert Campbell and Sons, Limited 
Royal Aquarium, &c., Limited 
Do 6% Preference.. 
Royal Niger Co., Chartered ‘&Li im. 
Do fully paid... a 
Sadler and Co., Limited... 
Samuda Brothers, L imited . 
Samuel Allsopp and Sons, Limited... 
Do Preference ...... measeeuil 
Do 44 % Debenture Stock ».-..s.coses| 
Simson and Mason, Limited.. ail 
Smith, Garrett and Co, Lim., ‘Ord... 
Do. do. Pref. sities 
Spratt’s Patent, Limited .. 
Do (America), Limited . one 
Do (Russia), Limited . 





eeenee 











§/Tambracherry Estates, Limited ...... 
12 Telegraphic Construction, &c., Lim.| 35: 


Do 2nd Bonus Trust Certifica tes.. 
" ‘Tramways and General Works, i 
Unit. Lim. & Vorwohle Asphalte, L 
United States Rolling Stock............ 

Do 6% Debentures ....... _— 

Val de Travers Asphalte Paving, L. 
Watney and Co., L., 5 
Welford and Sons, Limited einitthn eaiidtis 
Wickens, Pease, and Co Limited .. 
W. B. Fordham and Sons, Limited... 


84|Young’s Paraffin Light & Min. Oil, L\ 


COAL, IRON, 


penne SS 
10 |Barrow Hematite Steel, Limited...... 


AND STEEL. 


Do 6 &% Pref. 


20 Bole kow, w, Vaughan, & Ce Co., ‘Limited 


Do.. ccegusadeene! 












—_—_—— 
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COMMERCIAL, INDUSTRIAL, &e, 
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_ COAL, IRON, AND STEEL.—(Con.) 
2 | : Closing | 
a(x Name. 
= |s Prices. 
10 | 7}/Consett Iron, Limited .............0.0+ 18 29 
23 | 20 |Ebbw Vale Steel, Iron, and Coal, - 45 5 
5 | 6 Enghsh Crown Spelter i iaiialoiaantonta 1} 
100 | 75 |John Brown & Co., Limited ......... 65 70 
1000/100 Lehigh & Wilkes B’ rre Cl ,1M. — 98 102 
10 | 10 |Marbella Iron Ore, Lim. ....... 3} 4} 
10 | 5 Muntz’s Metal, Lim. 4 5 
624 |624 |Nantyglo and Blaina “Preferred” 46 49 
8| 28 Nerbudda Coal and Iron, Limited.. . 2 
10 | 10 Nwpt. Abrern. Blk. Vein.Stm. CLL. 44 5 
20 | 20 |New Sharlston Collieries, L., Pret... 74 68 
20 | 20 Pelsall Coal and Iron, Litcited . 14 2 
5] 6 Rhymney Iron, Limited . Sa 
5; 43 Do New.. 1 e 
100 100 | Do 7% Debentures, 1890 cscvccces.| OF 90 
10 | 10 Sydney and Louisburg Coal and 
Railway, L., es Shares} 1 2 
10' 6| Dolo: ¥ Ist Preference .. 7 2 
10/10) Do6% “2nd Preference .. 8 6 
10 | 9 |Vancouver Coal, Limited... | 23 3% 
100 100 Vickers, Sons & Co., Lim ..........-.,200 210 
25 | 23 |West Cumberland Tron & Steel. ns. 5 
FINANCIAL, LAND, & INVESTMENT 
10 | 1 Agricultural of Mauritius, Limited) z 11 
20 | 2 |Americn. Freehld. Ld. Mt. of Lon.L.| 9° 9) 
21 


Stk |100 |American Investment Trust, L. Pref.|115 12 


Stk’ /100 | Do(Deferred receives no div. until| 
5 % has been paid to Preferred): 





10; 4 lamea Realization, L. ..... 
10 | 2 |Australasian Mort. and Agency, L. 
25 | 214/Austranan Agricultural .........006+ 
10 | | 1 |Australian & N Z Mort., L.. .| 
25 | 5 /Aus. Mort. Land, and Finance. L.| 
Stk.|100 | Do 4 ¥ Debenture Stock . 
10 2 |British and American Mortgage, ‘L 
25 | 2h/British & Australasian. T.& L.,Lim 
80 | 30 [British American Land..............00+ lo 
1 | 1 |Canada Company ... 18 
5 | 5 |\Canada North-West Lana Co., Lim | 
1 | 1 |Central Argentine Lande ............+. 
5 | 1 |Col. Invest. & Agency of N. Zeal. L., 
20 | 5 |Credit Foncier Egyptien bi 
100 100 | Do Land Mortgage De bentures . 
60 | 10 |\Credit Foncier of Mauritius, Limited] 
Stk./100 |Foreign, American and Cones 
Investments Trust, Lim., Pref.. 
Stk.|100 | Do Deferred .. 
Stk. |100 |Foreign and Col. Gov. Trust, L. "Bret | 
Stk. |100 ~ Def. receives no divd. until 
| 5 % has been paid Preferred.. 
Stk [100 |Governments Stock Investment, L.| 
14 | 13 |Hudson’s Bay . 


1} 2 |{mperial Property Investment, Lim,| 




















10 | 5 |International Financial Society, L.| 
4|/London &. 8. African Exp. ........04- 

5 | 8 \Land Corporation of Canada, Lim... 
aa leon 23\Land Mortgage of India, Limited 
007/100 | Do 5 % Debentures.........sseseeree 
20,| 5 |Land and Mortgage of Egypt, Lim.| 
100? 100 | Do 5 % Mort. Deb. (red. in 38 yrs.| 
50 | 10 |Land Securities, Limited............... 
BO | 10 [Towa Land ....0..0:crscccerssesccccceneeces 
60 | 6}!London Financial Association, Lim. 
10 | 1 |Manitoba Mortgage and Invest., L. 
10 | 2 |Mauritius Land, &., Limited.. | 
50 | 50 |Municipal Trust, Limited, Ordinary| 
10 | 10 |Natal Land & Colonisation Co. »Lim. | 

6; 6 Do 8 ¥ Preference .......0.s0ccersesee: 
25 5 |National Discount, Limited ......... 
10 | 1 |Nat. Mort. & Agency of N. Zealnd, L, 
10 | 2 |New S. Wales M. Loan & Ag L... 
25 | 24 New Zealand Ln. & Mere. Agency, L, 
100 |100 do Perpet. Dec. 4%...... | 
10; 3 - Zealand Mort.& Invest. Assoctn.,L | 
10; 5 Zealand Thames Valley Land.. \ 
25; 5 New Zealand Trust & Loan, Limited| 
5 tS 1. Be IR is dciirrrsiccrmasiccccess | 

8 | 8 |Newfoundland Land, Limited 
Stk 100 |North British Australasian, Uim....| 
Stk. a Do 6 &% Irredeemable Guaranteed} 
10 | Omnium Securities, L_ ited, A...... 
10 | 10 Do B 

5 | 1 [Otago and Southland ‘Invest. “Lim. 
Stk./100 | Peel River Land & Mineral, Limited.. 
10 | 2 |Queensland Invest. & Land Mort., L. 
20 | 10 |Railway Debenture Trust, Limited) 
100 100 | Do 5 % Debentures.. SE 
Stk./100 | Do 4}% Debenture Stock 
10 | 10 |Railway Share Trust, Limited, A.. 
20 | 20 Do B 6 % ’ Preference Menleibbiederned ‘| 
10 | 2 |River Plate Trust Loan, &c., Lim....| 
10 | 2 Scottish American Investment, L.| 
Stk. 100 |Scottish Australian Investment, L.. 
Stk. 100 | Do 5 % Guaranteed Preference.. 
8tk. 100 | Do6% do do -| 
10 | 1 |S. African Loan Mort. &c. ae 
25 | 20 |South Australian.. astadl 
10 | 2/|S. Aus. Land Mort. “and ‘Ag. a (ied 
100 |100 |Stock Exchange 47% Deb. ’81... \ 
Crt./100 |Submarine Cables Trust.. 

10 | 1 |Trust and ony of Australasia, L| 
10 10} Do ae aol 
10 | 10! Do 5% a. Shares ....... 

20 | 5 |Trust & Loan Cae of Canada... 
20 3 | Do New.. f 
10 | 5 {Union Discount ‘of London, Lim... 

6 | 2 \Union Mort. & Agency of Australia! 

| (Limited) Ordinary 

6) 6 Do 6% Preference 

10 | 7 |United States and South American 
b Investment Trust (Limited) ...... 
100 |100 


130 | 80 80 Iv an Diemen’ s Land 
~ OANALS AND ‘DOCKS. 


Jnited States er 6 ee Sterl. 100 103 


23 





20 | 20 | 
100 \100 | 
Stk.|100 
Stk.|100 
Stk.|100 | 


Alexandra(Nwprt.&S. Ws. cancion 
Do 4 % Per. Deb. Stock.. ie 

\Birmingham Canal.......... 

|East and West India Dock . 
Do 4 % Debenture Stock.. 





16 





25 


13 ¢ 
a : 
117 122 
& 7 
16h °7h 
102 204° 
2} 2 
a: 8 
20 32 
S68 88 
2 2 
28 91 
- i 
5} 6} 
84 86 
8} 9} 
117 220 
116 219 
1122 295 
1126 129 
| 98 10! 
| 213 213 
4h 5 
5 5h 
10} 11 
‘ 1} 
4 
| 99 101 
3 1 
92° 95 
2 3h 
103 11 
‘ ° 
alt os 
4 5h 
5 6 
104 11 
h 8 
1h 13 
3h 4 
96 938 
1} 3% 
13 14 
28 29 
oot 7! 
85 90 
18 13 
85 88 
1} 2 
10 10% 
1110 112 
108 !10 
8 8h 
25 &6 
st 7 
1198 one 
114 119 
131 136 
| 60 63 
2} 23 | 
1103 105 
92 97 
34 4 
14 15 
| 113 123 
44 5 
2 23 
73 8} 
3 4 
108 111 


| 














CANALS AND DOCKS.—(Con.) 


























































6 1 
s 3 | Closing 
a | Aa | Same. Prices. 
| 
100 |100 |Grand Junction Canal ................../121 113 
a Oe HEMMNEE PONE i ssi wisancncnseceescacans ote sevens 32 36 
Stk 100} wvo4 he, Debenture Stock .. | 90 94 
| Stk.'100 | Do 4 96 99 
Stk.) 100 sanded and St Katharine Dock 32 85 
| Stk.|100 | Do Debenture Stock, 4 %.. | 95 99 
| Stk.|100 |Lndn & St. Kath, Dk. ‘44 - Pret --» 96 200 
|) Stk. 100 | Do 44 h, New Preference .. { di 
| Stk.|10C | Do 4} % _ ine f ‘ 
| Stk.|100 |Millwall Dock . 
| Stk.}100 | Do Pre ference e, wr % Son senscecoososses 
Stk.|100 | Do 5 % Perpetual Preference 
Stk.'100 | Do5 ¥ —_ Debe nture 
10 | 10 |Newhaven Harbour 4 ¥% Guar. ......{ 
Stk.!100 |Regent’s Canal ,City and Docks Rail 7 74 
Stk. |100 Southampton DOCK ccccoresererscsceeees i 
Stk./100 | Do 44% Debenture Stock 
20 | 20 Suez Canal Shares peubseave 
Stk.'700 Surrey Jommerctal Dock. 
' 
GAS, 
10 | 10 )Alliance & Dub. Consums. max. 10 %| oo 19 
10/10! Do7¥ eaaedialisinaenenant a ae 
| @20 | 20 |Bahia, Limited Seiden -| 20 22 
eae Bombay, Limited . iw 
5| 4! DoNew. 54 5 
Stk.|100 |Brentford Consolidated manatee 6s 
20 | 20 [Brighton and Hove Gen. —: 43 45 
20 | 20 |British Gas Light .. as oooee | 45 87 
10 | 10 |Buenos Ay res (New), Limited. 135 14} 
100 |100 Do 6 ip Debentures .......000. cesees ‘./108 10 
20 | 20 |Cagliari Gas and was Limited...) 26 28 
| Stk./100 [Commercial ........ ....... 270 275 
Stk.|100 Do New Stoc k.. 207 212 
Stk./100 Do 4} ¥ Debenture Stoc k 122 !97 
20 | 20 (Continental Union, Limited ......... 44 45 
20 | 14 | Do New, 1869 & 1872 ..........00.00, 30 31 
20|20| Do7% Preference pideeaiesninoecobedie 34 36 
10 | 10 |European, oo errr se 
DL PN ves xevekiascinseptevnstocesienanines 17 36 
dy Oe De 11} 124 
Stk./100 |Gas Light and Coke A, Ordinary .../251 25: 
Stk.|100 | Do B, 4% Maximum .. 
Stk.|100 | Do C, +" i E, 10% Preferential... 
Stk.|100 | Do F, pase 
| Stk./100 | Do G, 7% _ sainiainaivies 
Stk.|100 | Do H, 7 % Maximum..,.............. 
Stk. /100 Do J, 10 % Preference ............6++/2 
Stk./100 | Do 4, he Debenture Stock.. 113 115 
Stk.|100 | Do 44 % : Secceanees 120 125 
Stk./100 Do 6 x 163 167 
10 | 10 |Hong Kong and China sania pininvewesse 21 28 
Stk./100 {Imperial Continental.. eer: 
5 5 |Malta & Mediterranean, Limited .. 5 6 
| 8%] 2]|Mauritius, Limited ...............05 .. a. 
| 100 |100 |Metropol. ‘of Melbourne 5 KI Deben.| 111 113 
20 " {Monte Video, Limited , 184 194 
5 |Oriental, NOTE cttesaviacianchateee 93} 10} 
5 ty DO NeW wessssesesees 8} 9} 
6| 1]! Do New, 1879 .... 1g 23 
| 6 | 5 |Ottoman, Limited 64 74 
} 10 | 10 |Para, Limited . eset a. oe 
} 20 | 20 jRio de Janeiro, Limited | as 
10 | 10 |San Paulo, Limited . nscnoeeinsenees 144 154 
Stk./100 |South Metropolitan, a .'319 324 
Stk./100 | DoB ........ koncieedisteassnsdneee 
Stk.|100 | OTE, atencne «+ +e. 260 270 
Stk./100 Do Perpetual 5 ¥ Deben t. ‘Stock 133 186 
5 | 5 |Tottenham & Edmonton Gas — 
_and Coke Original .. menatae Ie 
1 
WATERWORKS. 
20 | 20 Antwerp, Limited coe] 124 139 
Stk. 100 Chelsea, Ordinary . os 236 24 
20 | 20 City of St. Petersburg, | Limited ...| 1 1} 
10 | 10 Coine Vaiiey... | 83 94 
Stk./100 East London.. .-. 195 200 
60 | 50 Grand Junction Maximum 10 - 20/120 225 
SAGs BOD NIUE. csncsnsnnsscisssnssesessuexvessuerssapenees 254 259 
| 10 | 7 (Kimberley, Limited ..........cccccseee 13 
| L00 100 Lambeth Maximum 10 % 231 
100 100 | Do 74 % .. 189 
Stk.100 | Do4% /Debenture Stock eanisiaid 3 115 
| 100 100 New icon ee 330 335 
Stk.100| Do4% Debenture Stock .. 2 115 
Stk. 100 Do Debenture Stock B . 2 216 
2 20 Odessa, Limited, A 6 % Preferred..| 3 4 
100 109 Pernambuco Ist Debenture Bonds, 100 103 
20 | 20 Shanghai, Limited . = 
Stk. 100 Southwark and Vauxhall, Ordinary 160 165 
10| 5 | Do New Ordinary .. paaseeabael 16 
Stk.'100 |West Middlesex ..........c.sessseseecevees 251 3 256 
SHIPPING, 
20 ; 16 African Steam Ship ..........ssccccreee, 5 6 
165 | 15 |Amazon Steam Navigation ............ i 8 @ 
20 | 14 |Castle Mail Packets, Limited . -| 8) 94 
20 | 10 |Cunard Steam Shipping, Limited . | 3 8 
20|20| Do misnenel O 
15 | 15 General Steam Navigation. snen 8 § 
10| 10! Dod % Preference § 
10/10! Dod %,1877.. onse : 
5 | 5 |Merchant Shipping, Limited ......... 
10 | 10 |National Steam Ship, Limited _ ie 
10 | 6 |New Zealand Shipping, Lim.. 
10 | 10 |Orient Steam Navigation .. eee 
50 | 60 |Peninsular and Oriental Steam . 
50 | 20| Do New, 1867 .... a 
} { River Thames Steam Boat, L.. 
| Do do Preference ...... 
10 | 9 |Royal Exchange Shipping, Limited) se 
00 | 60 |Royal Mail Steam ......... voveee| $2 44 
10 | 10 |Shaw, Savill, and Albion, ‘Lim. 
= > [Union § Steam me Limited ....., | Tay 154 
| 7 
10’ 10 Union ! Steam ‘Ship | of New Zealand. 114 1% 














[Aug gust 20, 1887. 


eis 
aie 
80 | 20 
20 | 20 
20 | 20 
10 | 10 
20 | 20 
10 | 10 
10 | 10 
10 | 10 
10 | 10 
10 | 10 








TEA AND COFFEE, 
































Closing 
Name, Prices. 
Assam Tea ... all 389 41 
British Indian Tea, Limited” wef 4 Sh 
Darjeeling Tea, Limited ..............| 24 25 
Eastern Assam, Limited a 
Jorehaut Tea, Limited ...... 42 44 
Lanka Plantations, Limited ern i a 
|Lebong Tea, Limited ........ 124 38 
Luckimpore Tea Co. of Assam, L| 6 7 
Ouvah Coffee, Limited ..... wal of & 
Upper Assam Tea, Limited .. “ me 2. Ze 
BRITISH MINES, 
| 
| 
| Closing 
| Paid Name, Prices. 
| 1 |Devon Great Sanna | 12 2 
ae 4/2/0 |East Caradon eesessec] cee see 
ia 6/19}0 |East Lovell.. | sui ad 
4) |Great Laxey, Limited... 5k 6h 
1) 18/ ‘Hingston Dwns Con. 9 wae he 
soe |7/11/0 |Marke Valley  ... .scccees| see ove 
. 24/6 |Prince of Wales ......... sie ons 
1} 1 |South Caradon, Limited) oe ke 
. |7/10/0 |South Condurrow ...... 74 8h 
10/17/0\South Wheal Frances...) 6} 74 
. |12/2/6 |Tin Croft.. oes escooves] 1S 16 
43; 4} |Van, Limited..........0.... ove 
7/15/0 |W est Bassett . 2 §8 
|30/10/6 West Wheal Seton ...... 7h 8h 
ose 8/9/6 |Wheal Bassett ...........| 7 8 
‘ aaa Grenville .........) 18} 194 
| 





COROUEAS, AND FOREIGN _ MINES. 


1) lakankoo Gola, 1 Limited] 4 5 











150,000 16 Le 
85,000 2 2 lAlamillos, Limited ...... 2 2 
| if Almada and_ Tirito 

80,000 1) Consolidated Silver 
| Mining, Limited . t 
64,889; 10 10 Anglo- African Diamond 
Limited . 23 3} 
120,000, 1 1 (Agia Minor, Limited . t 3} 
20,000; 20; 7§ Australian .. soveed Lo Vg 
80,000 2 2 |Bratsberg Copper. seus 
82,500; 2 2 (Canadian Copper, and 
| Sulphur Limited...) .. |, 
20,000) 10 8 |\Cape Copper, Limited] 2i 25 
125,000} 1 1 |Chontales, Limited ...... is 
65,000) 5 5 \Colorado United, Lim.. a 1 
50,000} 4 84 \Copiapo, Limited ..... 23 3} 
200,000) 1 1 |Devala — Gold, 
Limited . 8 § 
125,000} 1 |Don Pedro, &e. , Limited & * 
100,000] 1 1 |Empire, Limited ueeumkane 23 3} 
26,000] 2 % |Fortuna, Limited........ 33 44 
21,000} 1} fg |Frontino and Bolivia 
Gold, Limited ...... & + 
550,000 1 | 1 (Indian Consolidated 
| | Gold, Limited ...... § 3 
11,000} 10; 10 ‘Kimberley North Block 
| Diamond, Limited..| 4} 5 
400,000; 1) 1 |La Plata Mining and 
| Smelting Limited...) ...  .., 
15,000; 8 3 Linares, Limited ......... 64 7 
210,000; 10 10 |/Mascn and ne 
Limited . coved TR Th 
330,000) 2 2 |Montana, Limited jess 74 78 
130,000} 1 1 |Mysore Gold Mining, 
oe pee BE 53 
480,000) 1 18/ |New Chile Gold, L.......J a J 
78,600; 10 10 |New Emma Silver Min- 
| ing, Limited . er a 
132,000) 1 1 |New Potosi Ordinary .. ceed One 
68,000; 1 1 ! Dolo Preference...| ... .. 
125,000} 1 1 ,Ooregum Gold Mining, 
Limited, Deferred 
{ Ordinary. a § @ 
120,000) 1 19/} Do 10 % Minimum 
Preference ........ § 4g 
60,000} 4 4 |Panulcillo Copper, Lim.| 2 24 
86,000) 8 8 /|Pestarena United Gold, 
Limited .... am i 
14,000; 20 | 20 |Pontgibaud Silver Lead 
Mining and Smelt- 
ME cscssnseveistouvcsss © §& 
100,000} 2 1 |Port Phillip, and 
Colonial Gold Min- 
ing, Limited ......... 3 4 
64,000) 65 6 |Richmond Consolidated 
Mining, Limited ..J 5 5} 
| 2600000//100 | 100 |Rio Tinto, Lim., Mort- 
gage Bonds, 1880 ...] 99}100} 
1,200,000/100 , 100 Do 5 Z% 2nd Mortgage] 93% 944 
825,00C; 10 10 Be IE ktntaccraninres 8} 9 
101,182) 10 | 16/ |Ruby and Dunderberg 
Consoltd. Mining 
RRONEIITL nec csaconcensan & + 
120,000} 1| 1 (Scottish Seen L...1 8 3} 
80,000} 1 | Do New . 1g 1g 
122,500) 2 2 |Sierra Buttes Gold 
Limited ., z 
140,625) 2 2 Do Plumas Eureka. se 
253,000/|Stk.| 100 jst John del is 
MIND ii iencdensevien os 
625,000) 2 2 |Tharsis Sulphur, and) 
Copper, Limited . 81 39 
120,000} 1 1 |Tocopilla Copper, Lim.| ts 
14,000} 5 5 |Tolima, Limited, * 
SHALES ...... 0... evee 1, 2 
125,190) 10 9% |United Mexican, Lim.. 44 4 
120,000) 1 16/ [Wentworth Gold Min.,| al 
pO ee a 
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— Provincial and American ‘Stock aparkets Brice Current, 


MANCHESTER, LIVERPOOL, &c. 












































EDINBURGH, GLASGOW, &c.—Con. 
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| 
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RAILWAYS. INSURANCE. 
er Last "Ee ee 
Autho- “ Closing Autho- |Annual 7 = | eg | Closing 
rised ‘a Name. F rised Divi- Name. = |S | price 
Tesue. A Prices. Issue. dend. oa | Ba | = eee. 
8,006 | 100 Carrizal and Cerro Blanco..., 334 354 aay aches . - | 
27,477 | 20 Coquimbo wiiccccccceceees) 68 7 | 16,000) 22 Caledonian Fire 
2,200 | 100 Tongoy ol 13h 154 and Life...... 25) 5 27 0 0 
: een ee 24,000 | 14 % |\C.ofGlasgow Life 25 | 24,3815 0 
5,000 | 12 % Edinburgh Life.. 100 | 15 - 12 6 
BANKS. 10,000 | 173 % \Life Association | 
; | of Scotland... 40 | 8}/34 11 3 
ste. 25,000 | 8 % |Scottish Accdt,L) 5) 1/213 0 
Last ; oe 50,000 | 74% |Scotsh.Imp. Life 10) 1|110 3 
—_— Annual Name. 2 | 3 Closing 50,000 | 5 % \Scottish Life, L. 5 | 1 | 198 
risec S 3 | a 16,000 6 % |Scottish Metro- 
Divi = | 3 | Prices. , fe 
Shares. Gend wm | Oy politan Life.) 5 | 1}/114 0 
siaieicca| cchacoapaiintiis wld aiedimaadisel aca 20,000 _ 20 % |Scottish Prvincl. | 
13,011, 7 Adelphi sesseeee, 20 | 10112 123 Fire & Life...| 50 | 3 (17% 183 
25,815 7} 2 Bankof Bolton “A” 20| 8}, 12} 124 | 9.0. ( _, Scottish Union & i 
60,000 14 Bank of Liverpool.../100 3 334 | 282,5712, | 14 Nationl, “A”| 20 | 1/218 6 
36,000 10 Lancashire & Yorks. 2) p) ae We visu 10 _ 33 11 0 0 
$5,000 11} Liverpool Commrcl. 20 | 10 | 20§ 208 | MISCE TEOUS 
30,000 123 Liverpool Union .,.100 | 20 463 474 | — re oe ELLANEOUS. ga 
44,000 15 Manches. & County 100 | 15 | 463 474). : 
17,050 , 11} % Manchester Jt.-Stk. 20 6 1Ma| £/ 3 | Closing 
90,500 20 Man. & Liver. Dist. 60 | 10 , 403 402 Sia Name. Prices 
95,000 11} Manchest’r&Salford 50 8) 18 18} 7 . 
50,000 16} Nth. and Sth. Wales 40 10 304 31 —— — —_—— | 
89,000 8} Oldham Joint-Stck. 20. 2 5k 5§} 10, 2 |American Mortgageof Scotland, L. 117 6 
28,000 174 Parr’s Ranking ......100 20 | 664 663 | 10 | 5 |American Pastoral .........ccceee os 
40,000, 8 Union of Manchest’r 25 11 15} 153 } 6 5 |Arizona Copper, Limited 3 
- |} 10; 5 |Arkansas Valley, Land, &c., L........0 9 0 
10 | 8 |Arniston Coal, Limited i310 0 
TCTTRANGCR 5 | 5 |Assets Company, Limited ............ 510 
INSURANCE. 10 | 3 |British & N. Z. Mortgage, &c., L....| . 
Last - 50 | 20 |British India Steam aren 7 L. 8410 0 
cee 3 _ 10 | 84|Broxburn Oil, Limited.. ; . 10% 108 
ho- Annual = | w | Closing aK A 
= 1 Din 4 Name = i ’ wt 10 | 84/Burntisland Oil, Limited.............+. 615 0 
Issue. | dend. wm | & | Prices 1 1 (Cassel Gold Extracting, Limited... 017 6 
acacia eaticideice | ane idacasiediisaiaisl ita a a 5 | 5 |Cattle Ranche and Land, L., Pref. 1 4 C 
‘ 5 S . 10 | 10 |Clippens Oil, Limited ...............++- 5 5 0 
000! 20 ¥% BoilerIns.&S P< 5| 2\ 6 6k |Clipy il, 0 
a5, 667 | 10 E nauitable Fire a 5 1 iy 1% | 10 | 2h/Colorado Mort. & Invest. of Lond.,L.| 38 33 
90.000! 10 Lanc.& York.Accdt.| 5 243% | 10) 7 |Dalmeny Oil, Limited ..............+ 1010 0 
yond 10 De ceem Fire , > 44 31 3] 10 | 10 |Distillers Company, Limited.........13 11 3 
40,000 | 10 Reliance Marine 10; 2! 32%gu 10 | 2 |Dundee Mort. and Trust Invest.,L.. 3 2 0 
50.000| 10 Non inane ie 10 | 2 6} 62 5 | 1 |Edinburgh American Land Mort. L., 1 0 
12,500| 5 % U.Fire Re-Insur'nce 20) 8 | 103.11 | ,25 | 25 |Edinburgh Gas ............00+., seereseees3 10 0 
a beta 100 100 |Edinburgh Water 6 % Annuities ...173 0 0 
10 | 9 |Fife Coal, Limited.. ssondsevonentsne| hae. 
: ph ast 100 100 |Glasgow Gas, 9 Annuities .........265 0 0 
MISCELLANEOUS. 50 | 46 |G lasgow Roy ‘al Exchange ....c.c+0.. ss 0 0 
— —  } 100 100 iGlasgow Water, 4 % Annuities ...... 118 0 0 
3 piealy | 1) 1 |Indian Gold Mines, Limited ..........0 5 6 | 
Sid as Closing 6) 6 |Lanark Oil, Limited .............00.0+++ ‘a 
a Name. Prices. 10 | 10 |Marbella Iron Ore, Limited 317 0 
re 5; 3 |M Land ¢ Li » Stock, L....| 1 12 6 
a mS Si Sencar meee Australie, t Eis = 6 
a 33 Bridgewate goed Limited ...... 5 >} } 10 2 |N. British Can. Investment, te 6 
34 Bridgewater Navigation .........+...) 9s 98 | 10) 2 |N. of Scotland Can. Mort., L. 2% 245 
: } 
= at e < er 0. eres 210 at | 100 100 |N. Zealand and Aust. Land, is 42 10 0 
rester United Gas “A™...... .....0e 10 cl. 10 | 2 |Scottish American Mortgage, t.4t3 0 6 
1 1 |Lancashire and Cheshire Tele ephone : 25 0 26/6 | 5 | 1 |Scottishand N. Z. Investment, L. 1 1 0 
100 100 Leeds and Liverpool Canal.. . #50 oe | 10) 5 |Scottish Ontario & Manitoba Land,L 2 4.9 
20 20 ‘Liverpool Exchange nai eeks SeNSURANA AES ane one | 10 | 10 |Scottish Wagon, Limited............... $17 6 
100 100 Liverpool t nited Gas ; A” oss — "a | 10/| 8 |Steel C ompany of Scotland, L....... 518 9 
E : ce ee a pat lass, L. pe 146 | 10 24 (Texas Land and Mortgage, Limited 3 3 
= Seen cares See a nee a aes ale of Clyde Tramways............... 
= 1A Manchester Commerc! ul Bldgs., L ta 88 10 6 Swan Land and Cattle, Limited 1 4 6 
100 109 |Manchester Royal Exchange ........ 177.178 | 5 | 6 |Western Ranches, Limited........... 218 0 
= 10 ae ee ee essensenscsece PH 14} 10) 16 ‘West Lothian Oil, Limited ............ 313 6 
‘ Or Minimum POL. ce cee ) ‘ = 
5 | 5 'National Telephone ............ 33/6 84/6 | 
25 25 |Pacific Steam Navigation ............, 268 265 DUBLIN, &c. 
85 35 |Palmer’s — 8 diel See RAILWAYS. 
100 65 |Parkgate Iron.. ee TS aeiieas sail 
10 10 |Patent Nut and Bolt..........0..0.00-+. 18 183] Autho- | i 
59 | 50 |Pearson and Knowles “ FO cain ie 25} 254 | rised | Closing 
25 23 |Runcorn Soap, &c., Limited .......... 11§ 114 Issue. 3 Name. Prices. 
20 | 15 |Rylands and Sons, Limited............) 15§ 154 | a | 
20 20 Sharp, Stewart, and Co. . ED apes een erry oe Re eee hee 
100 60 |Staveley ¢ ‘oal and Iron **A”’........ 57} 53} 235,9501 50 Belfast and County Down i xd 
60 690 Doe *C*.., scisveaeenvealt an 599,4202 | 100 |Belfast and N. Sed a 
50 36 |Trede Ire d Coal “A”........., 184 143 695,7702 | 100 |Dub., Wick.and Wexfd Ord.| 57 
25 20 West indi ron and ¢ Joal * 4 am, Ltd. = 15} } 8,197,6747 | 100 |Gt. Northn. (Ireland) Stock) 108 
: | 4,967,7052 | 100 |Gt. Southn. & Westn. Orig.) 104} 
| 2,370,0002 | 100 |Mdlnd. Gt. Westn. Consols! 81 } 
EDINBURGH, GLASGOW, &c. | BANKS. 
RAILWAYS. i mae. Sls 
— : —— | — Annual | S | _; | Closing 
Autho- : Closing oe Divi- Name. |i bs 
rised = iin Sie. | Shares. | gand. & | é | Prices. 
ssue. Ay a 
eee | axangaai| Sees neg mene ence nee ahaa 3,000,0002 | 104 % "| Bank of Ifeland..'100 |100 | 279} 
55,000 | 10 Glasgow City and District.. 133 120,000 | 1 Hibernian, L. 20 5 24x 
920,1327 | 100 Great North of Scotiand....... 60} 60} 20,000 | 12 Nrthn Bnkg. ‘A’ 50 | 10 Pye 
935,465 | 100 Do 4 % Debenture Stock... L174 80,000 | 11 % Royal Bank, L...| 50 | 10 228 
ETRE BOOS } TOD Te ios sivensde: nrcdscs shu 7 _ 160,000 | 20° 4 1U ster Bank, L... (15! 2h 9% 
| MISCZLLANEOUS. 
BANKS. | a “2 : 
ome : a Sine Closing 
\ _ i By Nadas = ‘a “ P | Price . 
—_— !Annual Name, 2  « Closing ai " 
he | Divi- | oe ane —_—_—_—_—— 
Shares. | gond. A & | Prices. | 5 4 Arnott & Co., Dublin, De aed 
sels etl eagles alia | 5 4 Cannock & Co., Saivecasivots H 
1,875,0002 | Bok. of Scotland 150 100 3190 0 100 | 100 City of Dublin Steam. cocseecesecs 115} 
1,000,000 | 14 {British Linen Co 100 100 3210 0 50 50 Dublin & Liv —* Steam.... 63 
60,000 | 74% Caledn. Bnkg, L.| 123) 2)}310 6) 10] 10 /Dunville & Co.,L.. patent 29% 
100,000 12 % Clydesdale, L 50 | 10 17 10 0} 10 | 8 Goulding & Co., L.. tee eeeeeeeeenenees | 8h 
5,000, 0001 | 14 Com. of Scotld,L/100 | 20 57 0 0 100 | 100 Grand Canal siilieatnitemiciaianie 89 
5,000,0002 15 Nat. of Scotld, L500 100 305 10 0 | 10 10 McKenzie & Sons, L... xd 
100,000 124 Y Nrth ofScotld, L 20| 4 16 108] 250| 25 National Assurance .. 4} 
2,000, 0002 9 |Royal B.ofScotld' 100 |100 2160 0 921 6/2\£9 4/7| Patriotic Assurance . 3 
36,000 173 1k 7 Town & Cnty, L. 35 | 7 '163 173 1} 5/8 |Telephone Co. of Irlnd., ae ‘pret és 
100, 000 ce iU nion of Sctld, L’ 50 10 2018 9° £25 11 York Street Flax Spinning, L... 22x 








Provincial quotations of August 18; 
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NEW YORE, &c. 


Name. 








Atlantic & Pacific guir. 1st Mt. g. ... 
Baltimore &Ohio,Parbdg. Bch.,1st Mt. 
Do Connellsville Brch (Collateral) 
Canada Southern, 2nd Mortgage ... 
Central Iowa, lst Mortgage 
Do Eastern Division, lst Mort. g.. 
Do Illinois Division, ‘ist Mortgage! 
Cen.of N. Jersey, American Dock Co. 
Do Lehigh & Wilkes Barré Cons. 8 
Cc hesapeake and Ohio“ B”g.. a 
Chicago and Alton, 1st Mortga; ge.. 
Chicago, Bur., and "Quincy Cons. . 
Do Debentures saci 
Do Iowa Division Sinking Fund.. 
Do do 
Do Denver E xtension Sink. Fund 
DoS.-West Division Sinking Fund 
Chicago and E. Illinois Cons. g... ... 
Chicago and N.West Cons. 8S. Fund 
Do General Consolidated g........ 
Do Collateral Sinking Fund 
Do GR.” “Susdaaintidimnibertacetes 
Do 25 year Debentures ............ 
Chicago, St Louis, & Pitts. Cons. g.. 
Chicago, St Paul, M., and O. Cons... 
Chicago, R. I.,and Pacific, 1st Mort. 
Columbus, H., V., & Tol. Cons. g.. 
Delaware, Lackawanna, & W. Cons. 
Morris and Essex Cons. (guarantd.) 
NewYork, Lack., & West,lst Mort.... 
Denver & Rio Grande, ist Mt. g.... 
Denver, Rio Grande, & W., 1st Mt. g.. 
E. Tennessee, V., & Geo., 1st Cons. g.. 
Evansville & Terra Haute Cons. g.. 
FortWorth & Denver City, 1st Mt. g. 
Galves., Har.,&c.,W.Div., lst Mt. g. 
Gulf, Col., & Santa Fé, 1st Mort. g.. 
Houston & Texas Central Main Line 
Ld. Gt. Sink. Fund Bonds g... 
Do W. Div. (Ld. Gt), 1st Mort. g... 
Do Main Line and West Div. Cons. 
Do General Mortgage g ........ .. 
Indiana, B., & West.1st M., deferred 
Do East Div., 1st Mortgage g...... 
Kentucky Central Gen. Mt., reduced 
Lake Shore, 1st Cons. Sinking Fund 
Do 2nd Consolidated.................. 
Louisville & Nashville, lst Cons. Mt 
Do Collateral Trust, 3rd Mort. g.. 
Henderson Bridge, 1st Mort. g.. 
Louisville, N. Or., & Texas, lst Mt. 
Metropolitan Elevated, 1st Mort. . 
Mexican Central, 1st Mortgage g.. ale 
Michigan Central Consolidated...... 
Do CS ee, 
Milwaukee, L.S., and West Cons. g. 
Missouri Pacific Cons. Mortgage g.. 
Do St Louis & I. M., Ist Mortgage 
Do 2nd Mortgage (General) .,..... 
Do General Consolidated g......... 
Do C. & F. Div. 1st Mortgage...... 
Missouri, Kansas, and Texas, Gen. 
Consol. g ..... 
Int. & Gt. Nrthrn. “ist Mortgage g.| 
Do 2nd Mortgage ......... eceeceses os 


Mobile and Ohio Ist Mortgage g a 


Morgan’s L. and T., 1st Mortgage... 
New York Elevated, lst Mortgage..| 
N.Y., L.E., & West regd. Ist lien g...| 
Do Collateral Trust g .. .......... eal 
Do Long Dock Ist Mortgage ... 
Do Bonds g 
N.Y. and New England Ist Mort.. 
N. York, Ont., & West. lst Mort. g... | 
N.Y., Susque -hanna& Wester n Ist M.| 
Norfk & W est(N. River Div.) 1st M. g| 
Oregon-Trans. Coll. Trust ¢ 
Oregon Rly. & Nav. Ist Mortgage g g. | 
Do Consolidated Mortgage ¢...... 
Cnt.Pacific,StJqn.Vly.1st Mt. s.f., g| 
Do Northern Rly. 1st Mort. i cicnn 
Union Pacific Collateral Trust 
Do BO Biden sviectincnsienss 
Kansas Pacific Ist Mort. - . wine 
Do Consolidated Mortgage g. a < 
Oregon Short Line lst Mt. g ......... 
St Louis & San Fran. Gen. Mort. a 
St. Louis, Ark, & Texas Ist........... 
Do do 2nd ... 
Texas & Pacific Consol g., c ... 
Do Rio Grande Div. g 








Do Inc. Land Grant Mortgage ...| 


Do General Mortgage Terminal... 
Phil., W. 
Pittsburg, F. W., 

Do 2nd Mortgage evcsee 
Pittsburg, C. & St Louis Cons. “Mort. 
Richmond & Danville Gen. Mort. g. 
St Paul, M., & Manit. 1st Mt. s.f., g.| 

Do 2nd Mortgage g ....... 

Do Dakota Extension Ist Mrt, 

Do Consolidated Mortgage g ... 
South Carckna Rly. 1st Cons. Mort. 
Shenandoah Valley ist Mort g . 

Do General Mortgage @. -~ 
Wabash,S.L.,&Pac..Chi. Div. "Bas. g| 

Do Detroit Division 1st Mort. g| 

Do Toledo & Wabash Ist Mt. Ext. 





, & Baltimore Collatl. Trust| 
& Chic. 1st Mort.| 





Do North Missouri Ist Mortgage 





The above issues are mostly over $2,000,000, of the 
ar $1,000 each. Those marked g 
s. f., signifies Sinking 

c Reorganisation Certificates. 


coupor form, and 
have interest payable in "gold. 
Fund. 


American quotations of August 9. 





a a a 


MWAAAMIAWISINIAIAacc 


SION AT AIO QTE AMNIAAMNATAT FH AMM O3-1 


lth ewan emt a> aed Reine ectieenatetctomtan aici amare atens tint elated 


1895)1125 «. on 












1937; 83 83} 
1919'1254126 
1925| ... 108} 
1913) 923 934 
1899} 23 854 
1912! 
1912) 
1921} ... 
1900112 114} 
1908 — 
1893/1133 ... 
1903'1294 130} 


66 63 


1913| ... 106 
1919}... ... 
1919) 98... 
1922} .. 96 
1921} ... 95 
1934) ... 115 


1915139 141 
1902/1295 ... 
1929) ... 118 
1929)109$110 
1909103 105 
1932; 95 .. 
1930119 120 
1917|131$132 
1931; 71 73 


1907/1314 ... 
1915) ... 134 
1931/124 1284 
1900/120} ... 
1911) 73 ... 
1956; 97 97% 
1921) ... 118 
1921] 87 87 
1931] 934 93% 


1909) ... 121 


1891}114 126 
1891|112$114 
1913] ... 106} 
1925] 67 
1909] 90 92 
1921} 90} 914 
1911) 77 79 
1900)1234 ... 
1903]1234124 
1898|119 120 
1922|107$ 108 
1931/1084 ... 
1934 
1908 
1911 
1902 


1163117 
67 


1274129 
1902|1084 . 

1921) 1184119 
1920)114 115 
1892/108 1084 
1897] ... 109 
1931] ... 95 
Baths 105} 





1920) 94} 943 
1919/11341144 
1909 90 91 
1927/1134 
1918)120 ... 
1906 118}112 
1908} ... 
1922/107 109 
1893} .., 


1935} ©. 118} 
1905) ... 

1914 109 
1937} 90} 91 
1982] 
1922 99 

1909|109 110 


1925,100 101 
1900/1144 ... 
1907} ... 

1908} ... .. 
1907|106 107 
1896)111 112 
1919) 1033104} 
1922) £93100 


1931|113}114 
1936) a8§ 99 
1936) ... 45 
1905} . . 

1930) 70 72 
1915) 51 523 
1905} 623 70 
1921/101 102 
NOME coc. ene 
1912)137 1383 
1900} ... 
1915)112 ... 
1909} ... 113 
1909)118 120 
1910} ... 118 
1333; 98 99 
1920} . 74 
1909 1064 
1921| 44 46 
1910} 98 99} 
1921; 94 95 
1890 114 




























~ 
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Continued from page 1078. 
POSTSCRIPT. 
Svucar.—Part of the crystallised West India, by auction, sold at 
full, prices, including Trinidad, at l4s 3d to lds 9d; 
14s 6d to 15s; very fine, 17s 6d to 18s. 


casks 12,000 bags. 


Motasses,—About 500 puncheons West India sold, 


Trinidad, at 6s 6d per ewt. 


CoFFrre.—With small supplies, the market closes firm. 
36 barrels 61 bags Ceylon, by auction, sold from 96s to 104s for 


middling to bold. 
105s. 


THE _ ECONOMIST. 


3,383 bags went at fully yesterday’s rates for Costa Rica and 


FRIDAY EVENING. 
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LONDON MEAT “MARKE T. 


The supply on offer has been moderate, and the demand has been 


small. ‘Trade has been dull at the following rates :— 
Demerara, Per 8 lbs by the carcase 
Sales for the week : 289 | sd 3s 4 sd ed 
| Emtesion beek ..i.cccccscs 2 4to2 Inferior mutton ........ 2 6to3 0 
oe . Middling ditto .......... 2 8 3 Middling mutton ........ 8 2 8 8 
including | PHO TID. 50s sccicecees 3 4 3 8| Primeditto ............ 40 3 ' 
Scotch ditto ..... 3 8 3 10| Scotch ditto ............ 44 4 8 
96 casks American Liverpool- killed 3 4 3 6] New Zealand ditto ...... 2 4 28 
American killed hind qrs. 3 8 SOE ax seek ceewea diese es 0 0 00 
oy . . American killed fore qrs. 1 10 © Bi ROE wesccccscccess 2 OS 364 
167 packages Mocha were bought in at 103s to Veal (English) ..... ee = 0} Small a... $8 ¢€¢4 
| DMBRINGIIEO~ 6 a cscscwdece 2 4 3 4 
| rar 
LONDON POTATO MARKET. 


Central American, and 79s 6d to 84s 6d for Santos, quay terms. 
Rice.—Some cargoes Rangoon have sold for the Continent at 


about last week’s 


MeTALs.—Final prices for cash: Straits tin, 
g.o.b. ; Scotch pig iron, 42s 7d. 
TAaLLow.—Of 2,020 casks Australian, by auction, 1,828 casks sold 


copper, 40/ 5s, g 


rates. 


1037 12s 6d; 


at a further recovery of 6d to 1s per cwt. 


Chili 


There has been a moderate supply of potatoes on sale, and trade 


Essex Shaws .. 


BERET TROGOG ses scvsessescersece oe 


Essex Kidneys .......00se0seeees 


has. ruled steady at the annexed rates :— 


Per Ton. Per Ton, 
160s to 1408 | Hebrons ... ........s0:seseeeeeeees 1208 to 1608 
eines rennie wee 908 to 1008 | Frenc h Flukes | geeecesnccessedece ROU OO RGU 






90s to 120s 








SS eaeee RAILWAY TRAFFIC RETURNS. 





Revenue past Half- 




















Capital Year. 
Exp’nded - , ! 
ross 
ex Leased Traffic es Fixed 
Lines. 2e- Seti Charges. 
ceipts. | P F 
£ é £| £ 
1,014,287| 43,497; 20,136] 16,045 
2,106,564 92,634 47,183) 48,680 
89,930,770 1,420,091 684,108) 646,633 
4,620,693 100,170 54,777) 39,473 
6,235,254 226,205 106,556) 94,451 
13,203,534 549,102 273,356) 188,135 
41,377,303 1,989,794 1,033,423) 720,603 
$5,960,411 2,044,670 1 132,128) 654,481 
a 293,336 346,933 186,109 81,469 
6,205,674 165,962 82 934} 78,197 
8,25 58,207 888,016 200" 183 63,673 
74,472,857 4,041,461 1,911,915 1,474,169 


42,001, 061 1 991,222 1,091,340, 679,282 


96,653,787 5,423,396 2 
23,618,776 1,186,161 
80,162,331 1,587,202 
27,043,556 713,916 
2,445,218 106,171 
26,827,687 1,036,892 
857,486 61,343 
11,078,174 331,682 
7,548,170 220,112 
81,747,800 3,756,826 1 
4, 319, col 993) 974 
85, 119,642 1,334,069 
58, 507,992 3, 117,189 1, 
4 ,C02,633, 241,682 


7,933,500 $23,966 


1,485,966 82,071 
2,587,815 1,194,909 
23,379,939 372,312 


a ES AY |S 








775,423 1,895,687 


494,731| 891,056 
840,790| 288,943 
349,208] 344,105 
47,221; 19,683 
492,875) 497,569 
22°659| 1,811 
134,161) 125,002 
97,223) 119,546 


938, 352/1,095,260 
110,496, 66,606 
634,703; 612,480 
637,777; 733,831 
111,304, 63,954 


160,174) 112,105 


89,948! 27,909 
530,815| 340,653 
192,637) 81,650 





' 









































From 1st Feb ruary. | 






































| 
| 
} 























Dividend per : lo | | j 
Cent. per % | Receipts. Cost 3 | Aggregate | 
. g © | ' 
3 BS SF -dS| ox | # per '5’2| & | Receipte of Halt. | — | 
Ist | 2nd Name of Railway. g 8 (| SHS) ee | 3. Be! a Year * 
Hif. | Hif. | 8a |Bta| 3 | ES | mie (27! = | ; 
of of Cost os | 9 o3 | = o oo ue es 8 | 
“ 3 22 |&se3!| 33 | 2a| — 
1886 1886 s | gs |$4s) 8° | A” | ga . oe eae 
S | ae |ee5/ a aC & || 1887. , 1886. | 1887. | 1886, | 
7 x 1887; £ | & | &€& £ S '2;28 & & 
5 6  Belfastand County Down Augi2) 1.601 52; 1,953, 2,001, 14,916} 29 55x 13,427 13,115; 68 68 
2 | 2 Belfast & Nrthn, Counties} 12) 2,795) 1,754) 4,549 3,815 18,504; 29 85x a os | 356 156 
34 BZ Caledonian « ...sercersereoeee 14, 26,568) 35,175, 59,743, 63,569 61,244 77, 95 117,449, 124,834) 7793) 7723 
nil. nil, Cambrian ....... es ‘| 14; 3,560, 1,875) 4,925) 4,905 25,3888; 27) 7 27,642 2 26,950, 1824; 182} 
2 2 Furness ... . 142,395 6,527 8,922 8,847) 44,858, 64, 894 £5,647 56,537, 189) 848 
4 33 *Glasgow & ‘Sth. “Western | 13 13,176 13,601, 26,777, 26,141 38,160) 25 994 52,326 51,793 1,056}; 1,0423 
3 34 Great Eastern .... 14 50,076 23,412 73,488 78,412 39,671; 70 ¢64 527,298 633,371) 1,043 | 1,043 
3 63 Great Northern.. 14 44,030 40,623, 84,653 $5,240 37,419; SS.11$ 553,414) 657,715) 961 953 
4 44 Great Northern (Ireland) 12 8,333 5,786) 14,119, 14,3)7 14,976) 29108 $2,906 $2,210) 487 480 
1 1 (*Great North of Scotland 13) 4348 3,919, 8,267, 7,966 16,016| 26 60 16,293) 15,874) 315} st 
4 44 Gt. Southrn.& Westrn. (I. | 12, 8,011; 4,911) 14,922 15,613 15,810) 29104} 89,200 91,995 622 | 622 
4 64 Great Western .......... i4 92,040; 77,850 169,890 169,560 20,91 69 1364) 1,148,880, 1,144,480) 2,455 | 2,8924 
3 | 4 Lancashire & Yorkshire! 14, 41,887 43,392) 85,279 86,461 84,05 52) 17.1174) 498,189, 487,348) 500} 496 
54 | 7 London & North-Western) 14, 117,338 168,449 225,787) 224,836) 52,773) 123 1654, 1,296,090 1,297,402, 1,836 | 1,828 
24 | 8 Lon., Brightn., & S. Coast) 13! 39,557) 10,871, 50,228) 50,011 61,457 109 131 357,482; 317,133) 459 | 4594 
34 6 London & South-Western 14! 49,266) 17,582) 66,848 67,581 85,402; 78130 477,681 463,122) 8519 836} 
nil. | nil. London, Chatham,& Dover 14, 26,521) 5,186} 31,706) 32,587 150,244; 176 22 189,466 189,749, 180 180 
> ts Lon., Tilbury, & Southend 14, 4,586) 1,238) 5,824) 4,983 40,086) 95 134 40,992 35,705, 61 61 
nil 4 Man., Sheffield, & eee: Mm wes 41,096, 41,737, 93,314) 143 73 214,876 244,718) 2874 at 
63 7 Maryport and ner | 14 ‘571 1,530, 2,101) 1,898) 20,787) 51172 14,851 13,309) 413 41 
4 4} Metropolitan ..... 14) we | ce §=6| 11,088, 12,294 521,326) 522, 69} 77,429 84,796 213 214 
nil. | nil. Metropolitan District . 14) ase ose 6,260' 7,654 580,6:8 49 37 49,909 57,276, 18 13 
4 5} Midland ......... | 14| 54,269) 73,869 128,138 143,282) 63,641) 100 125} oe 1,014,047) 1,2844 1,284} 
3h 8% Midland Gt. Western a y 12'. 3,702) 3,945 7,647} 7,952 12,782) 20 81 3,1 68 47,405 377 3870 
2 4 *North Britigh ..........0++ 14, 27,648 30,076 57,724 60,348 34,997; 58101} 116,297 120,191) 1,0034 1,003} 
4 6} North-Eastern ... 18, 51,547 7, 744 129,201 198,644 88,054) 84152 | 758,085) 731,248! 1,5374) 1,5374 | 
a 74 North London .... 5 14) 5,821 2,576 7,897 50,559 333,55. 3 €58 1894 50,506 61,084 12 12 
3 4 N. Staffordshire — Rail. d 14 8,229 6 637 14,866 15,716 eee 1 963 77,619 76,101 f 193 eee 
OE Re | ee von | ROE) EAT) ove. |) . (119 | 
10 I 15) io | 8.082 3,305 35,8C5, 741904' 22,824) 21,471) 414) 413 
3} 73 South-Eastern ... ds. 13 34,654 12,000 46,744 48,743 €5,635 115 129 296,969 303,163) 406 406 
BA} AR I oo vccicnsice coeceones Bi cco |e 15,289, 13,953 85,957, 163 2354 “i wa 94 04 


| | 


<a ARNE cS re ea 




































COLONIAL, FOREIGN AND AMERICAN RAILWAYS. 
aia Receipts. | Total Receipts. me Receipts. Total Receipts. a o - ~ Receipts. ;Lotal Receipts 
eek |——_—_——_—_ —_——- | eek | — _ y eck ————- 20 mecm 
me, |Snding) 1887.) 1886. | 1887. 1836 Name, _|Ending! 1887. | 1386. 1887. , 1886. Name. —| Ending, 1887. , 1886.| 1887. , 1836, 
CouomaL. rz > 1/4 £2 i &@ C. Urug.ofM.Vid July 9 2.955, 3,207 3,756 4,509 AMERICAN, 
tBmby.B.,&C.1. |Aug. 6, 28,967, 44,042 160,088) 211,418' Dutch Rhenish...| Aug. 15,11,577, 11,738)... | Ala.Gt. Southern July 99,000 88,240) 
Canadi’n Pacific | 14) 46,600 39,400 1,250,200; 1115000, Eastn. of France! July 29, 98,431; 95,986 were em 2,730,912 Chic, Mil. & S. P. 29 110200 154248 2,607,910 21 55919 
East Indian ...... 13 54,267 69,759 391,560} 423,517'LaGuaira & Car. May 27) 1,795) 1,433) 41,205) 36,246 Chic.&North Wn June 433242 42 3639 2 2,359,967 2534930 
G. Tk. of Canada | 13 94.939 87,798 648,841 604,361) Meridnal. Italy..* July 22 166936 92, 620 2,0: 30, 976 1,872 2) 728 Cin.Wash.&Balt. July 22 7,607) 6,457) 220,897 201665 


Gt. Indn. Penin... 
Madras ...... 
Oude & Rohlknd 
Scinde . ae 
South Indian... 
FOREIGN. 
Bu: Ayr. Gt. Sn... 
Bu.A. Ensenada.. 
Bu. A. & Rosario.. 
*Cent. Arg. ...... 


May 


Aug. 
Aug r. 


July 
June 4 


June 25 
{ 


Aug. 
Aug. 


13) 37,354 2,965 
9 17,569 19,493 
16,572 14,342 
22,243) 19,376 
9,147 — 


14 17,302 13,389 
7} 2,e20 2,812 

14 9,530 6,437 
we 10, 325 > 9, ), 427 


251,049 

17,569 
323,905 
778,241 
239,055 


102,373 


91,561" 


214,332 


* Yearly from 1st January. + Net Receipts. 


317,422; Mexican ......004.. 


32 0,287 Ottoman ......... 


708,183 Paris & Meditr. * Aug. 
224,645 Paris & Orleans..' Aug. 
Recife &S.Frisco June18 


81,168 Smyn & Cassaba.. 
85,797 Sth. Austrian.. 
153,767/Stn. of France..* 


Aug. 
19,493 Nthu. of France..|July 


* Aug. 


13, 13,900, 11,700, 85,8 


29, 125720 118240 3,538,9: 


30; 2,565; 3,322 14,8 
5 232265 225857 7,039,6 
5 124706 124043 3,545,3 

1,648, 1,279 

| 8,156; 3,987, 44,2: 

5; 71,407 72,249 2,121,5 





5 71,611 68, "362 1, ‘O15, 7071 "835,685 » St.Louis & SanF. 
341,583 302,967) Wstn.of France * July 29 103256 103952 2'362'866 2,849,713 Union Pacific... 


65 5 


29 46,600 42,235! 839,789 693,004 
saat 194308 187274 1,198,860 1699451 
July 29 88,544 87,375 1,741,682 1518061 

29 14,688 11,343) 436,418 337,329 

29 78,942 83,612 1,314,320 1217456 


81,700 Denver &RioGra 
20 3,463,520 Illinois Central. 
40 15,599 Louisv.& Nashv. 
46 6,818,516 Norfolk & West 
34 2,649,437 North Pacific. 

3 63,292 Ohio & Missisip ¢ | 29, 16,470 17,382 

238 40,2387 Penn., E. Linest , 989371 98799; 

09 2,156,189 DoWsn Saat ‘ June 982371 867220 5 5,274,144 46 
July 29 37,830 23,735: 638,951 490346 
June 5J1364 444891 2,604,378 2266211 


500382 


$ Including Rajputana—Malwa lines. 





MUTUAL ASSURANCE. 


THE SCOTTISH PROVIDENT INSTITUTION, | 


6 ST ANDREW SQUARE, EDINBURGH. 


The 45th ANNUAL MEETING was held on 3 
The Directors reported a continuance of the even course of prosperity which 


has hitherto attended the Institution. 


A greatly 


reserved. 


New Assurances, £1,020,154. 
(Expenses, 9% of Premiums and 67 
Accumulated Funds (increased in year by £341,247), 


30th March, Sir ALEx. 


MODERATE 


PREMIUMS. 


Publications. 


Crown Svo, Price 5s 


| Lonpon OrriceE—17 KING WILLIAM STREET, E.C. } i 70, rice JS, t 


Income, 


KINLOcH of Gilmerton, Bt. 


the 


£745,475. 


of Income.) 


£5,723, 162. 


Only cwo British Offices (both older) have as large a Fund, 
The ADVANTAGES to Assurers are 


LARGER ORIGINAL ‘Anevt RANCE for the 
per cent.— without sacrifice of any portion of the Profits. 

PROFITS on a principle peculiarly favourable to good lives, for whom, exclusively, the whole SurRpPLvs is 
Policies have been increased by Reversionary Eonuses of 40 to 70 per cent. and upwards. 
JAMES W 


premium 
In addition 


J. MUIR 


charged— generally 


ATSON, 


as much as 


Manager. 
LEITCH, London See 


20 or 25 


Chair. } 


THE STANDARD OF VALUE. 


By WM. LEIGHTON JORDAN, F.R.G.S, 


Price Sixpence. 


An Abridged Edition of the above, 


prepared for reading at the Bristol and Clifton 

Debating Society’s meeting on 20th December, 1886, 

and afterwards distributed to the members of the 
Council of the London Chamber of Commerce. 


LONGMANS, GREEN 






retary, LONDON : , & CO, 






SF 





posers ma 





August 20, 1887. ] 


Banks, &e. 
[Nion BANK OF AUSTRALIA 


(Limited). Established 1837. Incorporated 1880. 
RiG-UP Capital coccosse:coccceces .. £1,500,000 

NCR PNG ccccensciucscdaies a eencaaees £980,000 

Reserve Liability of Proprietors ... £3,000,000 


LETTERS of CREDIT and BILLS on DEMAND 
are granted on the Bank’s Branches throughout the 
Colonies of Australia, New Zealand, and Fiji. 

TELEGRAPHIO REMITTANCES are made to 
the Colonies. 

BILLS on the Colonies are negotiated and sent for 
collection. 

DEPOSITS are received for fixed periods, on terms 
which may be ascertained on application. 

W. R. MEWBURN, Manager 
1 Bank buildings, Lothbury, E.C., London, May, 1887. 


STANDARD BANK OF SOUTH 
AFRICA (Limited). 
(Bankers to the Government of the Cape of Good 
Hope.) 
HEAD Orica. 
10 Clement's lane, Lombard street, cant, E.O. 





Bubscribed Capital.......cssesssseesee 4,000,000 
Paid-up Capital ..........00s000 ee 1,000,000 
Reserve Fund .......... 400,000 


This Bank grants Drafts on the principal towns in 
the Cape Colony, Griqualand West (Diamond Fields), 
Natal, and Transvaal, and transacts every description 
of Banking Business connected with the South 
African Colonies and States. Telegraphic remittances 

ade. 

m Deposits received for fixed periods on terms which 
may be known on application. ; 
1” CHUMLEY, London Manager. 


BANK OF AUSTRALASIA 
(Incorporated by Royal Charter, 1835), 
Threadneedle street, London. 


Paid-up capital ...........eeesseeeee £1,600,000 
Reserve fund ........00ceeeeeees £800,000 
Reserve Liability of Proprietors 

under the Charter.............c0++ 1,600,000 


LETTERS OF CREDIT and Drafts issued on any of 
the numerous branches of the Bank throughout 
Australia and New Zealand. 

BILLS negotiated or sent for collection. 

TELEGRAPHIC TRANSFERS made. 

DEPOSITS received in London at interest for fixed 
periods, on terms which may be ascertained on ap pli- 
cation. PRIDEAUX SELBY, Secretarv. 


HONG 


KONG AND SHANGHAI 


BANKING CORPORATION, 
Paid up Capital, 37,500,000. 
Reserve Fund, $4,500,000. 

Reserve Liability of Proprietors, $7,500,000. 
Count or Directors AND Heap Orricg In Hoxe 
Kona. 

COMMITTEE IN ae. 

A. H. Phillpotts, Esq., Carshalton, Surrey. 

E. F. Sencnasen, Esq. (of Messrs T. A. Gibb and Go.). 

Albert Deacon, Esq. (of Messrs E. and A. Deacon). 
MANAGER—David McLean. 

Banggers—London and County Banking Company, 








Limited. 

BRANCHES AND AGENCIRBS. 
Amoy London San Francisco 
Batavia Lyons Shanghai 
Bombay Manila Singapore 
Calcutta New York Tientsin 
Foochow | Penang Yloilo 
Hankow Saigon Yokohama 


Hiogo 

The Corporation grant Drafte upon and negotiate 
or collect Bills at any of the Branches or Agencies; 
they also receive Deposits for fixed periods at rates 
varying with the period of deposit. 

The Corporation issue Letters of Credit and Cir- 
cular Notes, negotiable in the principal cities of 
Europe, Asia, and America, for the use of travellers. 

They open Current Accounts for the convenience 
of constituents returning from China, Japan, and 
India. 

They also undertake the Agency of constituents 
connected with the East, and receive for safe custody 
Indian and other Government Securities, drawing 
Interest and Dividends on the same as they fall due. 

Dividends on the Shares of the Corporation are 

ayable in London on receipt of the advice of meet- 
ng in Hong Kong, held in February and August. 

The Corporation receives Deposits in London for 
fixed periods of one, two, or three years, upon 
which the rate of interest at present allowed is 4 
per cent. per annum, payable half-yearly at 30th June 
and 3lst December. 

Transfer deeds, powers of attorney, and other 
forms may be had at their Office on application. 

Office hours, 10 to 3—Saturdays 10 to 1. 
31 Lombard strvet, London. 


Ts r T ‘ Y 
KX GLISH, SCOTTISH, AND 
AUSTRALIAN CHARTERED BANK. 
Incorporated by Royal Charter, 1852. 
Paid-up Capital ... ....ccccsecreeee ove £720,000 
MROSORVS FUNG vc. cercicccccencesccvcsssesscs BBaaeee 

LETTERS of CREDIT and DRAFTS granted on 
the Branches and Agencies of the Bank in the Aus- 
tralian Colonies, and BILLS negotiated or forwarded 
for collection. 

DEPOSITS received for fixed periods, on terms 
which may be ascertained on application. 

Letters of Credit may also be obtained by applying 
to the Agents of the Bank in the principal towns 
throughout the United Kingdom 

JAMES CAMPBELL, Secretary. 
73 Corahill, E.C. 


THE ECONOMIST. 





ny 
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THE NATIONAL BANK OF SCOTLAND, 
LIMITED. 


Incorporated by Royal Charter and Act of Parliament. 
ESTABLISHED 1825. 


HEAD 
Capital, £5,000,000. 


OFFIC E—Enrinevreu. 
Paid up, £1,000,000. Reserve Fund, £670,000. 


LONDON OFFICE-—37 Nicholas lane, Lompard street, E.C. 


CURRENT ACCOUNTS are kept agreeably to usual custom, 


DEPOSITS at Interest are received 


CIRCULAR NUTES and LETTERS of CREDIT, available n all parts of the World, are sued free 


of charge. 


INVESTMENTS and SALES of all descriptions of Securities effected. DIVIDENDS, ANNUITIES, 


&c., received for customers. 


At the London Office of the Bank every description of Banking Business connected with Scotland is 


transacted. 


JAMES ROBERTSON, Manager n London. 





BANK OF NEW SOUTH WALES. | ,ONDON 


Established 1n 1817. 

Loxpon Orrice—64 Old Broad strect 
Capital Paid-up ...............£1,250,000 
Reserve Fund  .......cccoccsceee £872,090 

Letters of Credit and Bills on demand, or at thirty 
days’ sight, are granted upon the Head Office and 
Branches throughout the Australian and New Zea- 
land Colonies. Bills purchased or forwarded for 
collection. Telegraphic remittances made. 

DEPOSITS received for fixed periods, on terms 
which may be known on application. 


DAVID GEORGE, Secretary. 
PARIS, & AMERICAN 
BANK, LIMITED. 

HEAD OrricE—10 Tokenhouse yard, London, E.C. 
AUTHORISED CAPITAL, £1,000,000. SUBSCRIBED, £500,000. 
RESERVE Funp, £30,000. Parp-up, £400,000. 


Banking and Exchange business with AMERICA and 
the ConTINENT of Evropr transacted on favourable 
terms, and Letrers of Crepir issued for the use of 
travellers, available in all the principal cities of the 
world. 





LONDON, 


P. W. ROBERTSON, Secretary. 


HE COMMERCIAL BANK OF 


AUSTRALIA (Limited). 
(Incorporated under ‘* The Companies Statute, 1864,” 
of the Legislature of Victoria.) 
Subscribed Capital, £2,500,000 ; Paid-up, £1,009,000, 
Reserve Fund, £570,000. 

Heap Orrice: Melbourne. 

LETTERS OF CREDIT and DRAFTS granted on 
the Bank’s Branches and Agencies in the Australian 
Colonies. BILLS negotiated and sent for collection. 

DEPOSITS received for fixed periods on terme 
which may be ascertained on application. 

: GEORGE NIVEN, Manager. 

1 Bishopsgate street Within, London, E.C. 


MERCANTILE BANK 


SYDNEY. Established 1869. 
Incorporated by Act of Parliament. 
LONDUN BRANCH—158 LEADENHALL STREET, E.O. 
Paid-up Capital see» £300,000 
Reserve Fund...............sssees £165,000 

Number of Shareholders........ 





OF 





---. 566 
DRAFTS issued on Sydney, and Bills negotiated | 


and collected. 
DEPOSITS received for Onz, Two, or THREE YEARS 
at rates which may be ascertained on application. 
GEO. H. ALEXANDER, Manager. 


HARTERED MERCANTILE 
BANK OF INDIA, LONDON, AND CHINA. 
Incorporated by Royal Charter. 
HEAD Orrick—65 Old Broad street, London, E.C. 
BRANCHES AND SUB-BRANCHES. 


IN CEYLON ...cce.ceseeee .-«- Colombo, Kandy, Galle. 
INDIA......0 aiapidanaaieenis Bombay, Calcutta, Madras 
Rangoon. 
Srraits SETTLEMENTS Singapore, Penang, Malacca. 
a ee enceeesescets Batavia 
Bic cniescenaeta seeeseeeee Hong Kong, Shanghai. 
BANKERS. 


Bank of England. | London Joint Stock Bank 


The Bank receives money on deposit, buys and sells 
Bills of Exchange, issues Letters of Credit and Cir- 


cular Notes, and transacts the usual Banking and | 


Agency Business connected with the East, on terms to 
be had on application. 


BANK OF NEW ZEALAND. | 


(Incorporated by Act of General Assembly, 
29th July, 1861.) 

Bankers to the New Zealand Government, 
Capital subscribed and paid-up, £1,000,000, 
Reserve Fund, £500,000. 

Heap Orrics — Auckland. 
BRANCHES AND AGENCIES. 

In Australia—Adelaide, Melbourne, Newcastle, and 

Sydney. 
In Fiji—Suva and Levuka. 
In New Zealand—Auckland, Blenheim, Christchurch, 


Dunedin, Invercargill, Napier, Nelson, New Ply- | 
mouth, Wellington, and at 97 other towns and 


places throughout the Colony. 

This Bank grants Drafts on all its Branches and 
Agencies, and transacts every description of Bankin 
Business connected with New Zealand, Australia, al 
Fiji, on the most favourable terms. 

The London Office receives fixed deposits of £50 
and upwards, rates and particulars of which can be 
ascertained on application 

F. LARKWORTHY, Managing Director. 

No. 1 Queen Victoria street, Mansion House, E.(C. 


CHARTERED BANK 


OF AUSTRALIA. 
Incorporated by Royal Charter.) 
Capital Subscribed, £2,000,000 ; Paid-up, £1,000,000 ; 
. Reserve Fund, £140,000. 

Banking and Exchange business of every description 
conducted with the Australian Colonies. 

DEPOSITS RECEIVED for FIXED PERIODS on terms 
which may be ascertained on application. 

JOHN SUTHERLAND, Secretary. 
2 Old Broad street, E.C. 


Tv 
THE QUEENSLAND NATIONAL 
BANK, LIMITED. 
(Incorporated under the Companies Act of 1863, of the 
Legislature of Queensland.) 

BANKERS TO THE QUEENSLAND GOVERNMENT. 
Subscribed Capital, £1,304,600; Paid-up Capital, 
£652,300; Reserve Fund, £315,000. 

Heap Orricke—BRISBANE. 

This Bank grants Drafts on all its Branches and 
Agencies, and transacts every description of Banking 
Business in connection with Queensland and other 
Australian Colonies on the most favourable terms. 

The London Office receives Deposits for fixed 
periods, at rates which may be ascertained on 
application. R. D. BUCHANAN, Manager. 

No. 23 Lomnard street, E.C. 


[MPERIAL BANK OF CANADA. 


Heap Orrict—Toronto. 
Branches in Ontario and Manitoba. 

Dapital Paid-up, $1,500,000. Reserve Fund, $550,000 

MONEYS RECEIVED for Credit of the Head 
Office and Branches in Ontario and Manitoba, and 
Letters of Advice thereof issued by he Agents of the 
Bank in ‘ London, England—Lloyd’s Barnett’s and 
Bosanquet’s Bank, Limited, 62 Lombard street, E.C. 

SPECIAL ATTENTION given to Canadian collec- 
tions, forwarded either direct to the Head Office of the 
Bank in Toronto, or through its London Agents, 

Wellington street, and Leader lane, Toronto. 

D. R. WILKIE, Cashier. 


THE AUSTRALIAN JOINT STOCK 


BANK. 
Incorporated by Act of Council, 1853. 
| Paid-up Capital (with power to increase to £1,000,000), 
| £500,000. Reserve Fund, £290,000. 
Lonpon BRANCH—2 King William street, E.O. 
Letters of Creditand Draftsissued. Bills negotiated 
or sent for collection. Remittances made by cable. 
Deposits received for fixed periods at rates which 
may be ascertained on application. 
A. B. BAXTER, Manager. 


| - - a oo —— - — 
| 7 7 ara 
| (THE MERCANTILE BANK OF 
AUSTRALIA (Limited). 
Head Office, Melbourne. 
CAPITAL, £1,000,000 ; Subscribed, £625,000 ; 
Paid-up and Reserve, £250,000. 
LonDON DIRECTORS. 
Sir Graham Berry, K.C.M.G. | Joseph Harwood, Esq. 
George William Booker (Manager). 

FIXED DEPOSITS rsceived at liberal rates of 
interest. Drafts drawn, Telegraphic Transfers made, 
and all Australian banking business transacted. 

39 Lombard street, E.C. 


‘THE NATIONAL BANK OF 
AUSTRALASIA. 


Incorporated by Acts of the Legislature of Victoria 
South Australia, and Western Australia. 





| Capital Subscribed...........-seee#-s++++- 1,250,000 
POND iiiciccciscsistthiniiindanniieaninatad 1,000,000 
Reserve Funds.......... 670,000 


teserve Liability of Shareholders... 1,500,000 

Lonpon OFFICE—149 Leadenhall street, E.C. 
This Bank conducts Banking Business of every 
| description with the Australian Colonies upon current 
| terms. Approved Bills negotiated or sent for collec- 
| tion, and Letters of Credit granted upon the Bank’s 
Branches in Victoria, South Australia, Western Aus- 
| tralia, antl its Agencies in New South Wales, New 

Zealand, Queensland, and Tasmania. 

| W. W. OSWALD, Manager. 


[AND MORTGAGE BANK OF 
VICTORIA (Limited). 
Subscribed Capital, £875,000. 
Uncalled, £700,000. 

The London Board of Management are prepared 
to receive money on Debentures for 5 years and 
| upwards at 43 per cent. 
| Borrowing powers are limited to Uncalled Capital. 
| The money is lent in Australasia upon Freehold 
| property only. 

Debenture prospectus can be had on application to 
A. S. FOORD, Secretary. 
17 King’s Arms yard, E.C. 
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THE 


SOUTHERN FTALIAN RAILWA 


COMPANY. 





STOCK 


COMPANY. 





HEAD OFFICES AT FLORENCE, 


230 MILLIONS, FULLY PAID UP. 


ORDINARY GENERAL MEETING OF THE 15th JUNE, 1887. 





REPORT OF THE BOARD OF DIRECTORS. 


GENTLEMEN,—The report that we have the honour of laying before you relates 
to the whole of the first year's working and management of the Adriatic system, 
undertaken by us in virtue of the agreement entered into between the State and 
our Company, and sanctioned by the law of 27th April, 1885. 


The results of this first regular balance-sheet are favourable enough on the 
whole, notwithstanding that the receipts for 1886, instead of showing 2 gradual 
increase upon those of the preceeding year, exhibit, on the contrary, a fall- 
ing-off. 


This decrease, however, may be almost exclusively attributed to a transitory 


| The remainder of the Domains awaiting liquidation ......... 


cause, viz , the cholera epidemic, which invaded several of the most important | 


regions of the system, and paralysed the natural development of the various 
branches of traffic. This was particularly the case as regards the passenger 
traffic, as will be seen in the portion of this report that refers to the working of 
the lines. Our satisfaction will appear all the better grounded in,that, when once 
the special disturbing element was eliminated, receipts forthwith began to look 
up, as may be seen from the figures already published respecting the receipts 
during the opening months of the present year. 


After having got through the first and most difficult period of our new manage- | 


ment, t.e., the second half of the year 1885, we were enabled to place the various 
services on a more solid and satisfactory basis, at the same time commencing the 
introduction of the improvements in working called for by the public and the 
Government. We were also enabled to settle amicably the serious difficulties that 
had arisen with the Mediterranean Railway Company in reference to the service 


of the joint stations, and to lay down, in concert with that Company, the neces- | 


sary regulations for the direction of the goods traffic. 


FINANCIAL POSITION. 
The Company had r2alised up to 31st December, 1886, the following funds :— 








Share capital— Lires Lires. c 
Original Issue—In Circulation. ...............csceeeeeeeeeeevee e+ 98,735,000 
PRM vit cnitunckvssdsensesarss ial ‘ 1,265,000 

- 100,000,000 00 
1881 Issues—In circulation ...... ........... e008 eee 
NONE cdivatcidecislsubecs opaniuiassniinvavawsndvercsveensnestvetvasecs 200,00 

—_———_ 50,000,000 00 
BORE Gab — Tak GAROIATION. ...... 550:05s corceessresccsecssesvevceseese 29,970,000 
Paid off iakliceoes 30,000 


£0,000,000 00 
60,000 shares still unissued, of which 630 represent a sum of 345,000 


lire are considered as withdrawn 80,000,000 00 


Lires. c 

Credit balance at 30th June, 1885 .........ceceseseesereesees 12,204,250 15 

To which must be added the amount of various set- 
tlings of accounts, made in the course of the year... 50,986 84 

- 12,255,236 99 

10,000,000 00 

10,000,030 00 








State subventions in Works ............c000se eee 
State subventions in domain property............cc.... 0 ee eeseee ees 





Various Loans— 
Lires. e 
352,265,985 95 
8,215,420 71 


1,461,280 Ordinary bonds in circulation.................. 

£6.953 Ordinary bonds paid off..................s000000s 

——————. 360,581 406 66 

33,898,918 02 

529,627 75 

N.B.—40,939 Thirty-years bonds have been converted into Ordinary 
bonds. 


89,12£ Thirty-year bonds in circulation................ 
1,393 Thirty-year bonds paid off............. Sap ibeskic pie 


34,428,545 77 


Lires. 
6,288 Rothschild bonds paid Off............c.ccsecseseeseeesen ees 1,690,650 
2,430 De Gas bonds paid off a j 495,975 
800 Bayard bonds paid off 250,500 





N.B.—Of these bonds just indicated 2,310 Rothschild, 1,263 De Gas, 
and 299 Bayard have been converted into Ordinary bonds of the 


2,437,125 00 





Li-:es. e 

And we find a credit balance in hand and portfolio on Ist January, 

5687, OF ..- 000 Gi din Saenebae SnbaASASA Gah can tas ntSaipbRiaN; GNdaesebbnsh ensue sda sepiubdonts 11,360,541 26 
For the year 1887 we can add as revenue :— 

soseunnanahe 42,753 35 

The State subventions, in terms of Article 7 of the Working Con- 








IE, Sisdtebechuncti gts sucuni tt bbinwasadisecsaioiicubcuven duis coleschacvexvetalseeachis 32,058,000 00 
The sum allowed by the State towards the working of the branch 

BONNE xt suiphsciriicn as Gattis Sirah cera Nechinayichians uk ivkin va dania Uo sabaed cake css oun deed 1,800,000 00 

| The sum due to the Company for the use of rolling-stock and work- 

NI aie aan oie cdot Ua a cea sis sasmumncnddaaateals ana icles ois eudelw wane 6,660,000 00 
The net receipts from Working ..............csscocesscssscasersessees paket 2,600,000 00 
The credit account of the Company with the State for the Calabro- 

Sicilian working, including reserve stores in stock ............cc0cc.00 2,470,000 00 
The credit account of the Company with the State on the manage- 

ment of the ‘‘ Fonds Speciaux ” ............ c...0s0 ee sseseeee 10,980,000 00 

NTN MURINE > cS rhonda cicaes Weneerccsdcnl. scevine icoowocbiesdedecey 70,310,753 35 
So that the available balance will amount t0............0.0 cc ccccccececceuees 81,671,294 61 

For expenses we allow :— Lires. 

POUND, sdnesupuinbCeniionibuvascasbhicnss 3,200,000 
For interest and amortisement ..... .............ccceceecceeees 38,000,000 
The value of the stores handed over to the State, by 

terms of the Convention Sekeshatapseabanekngintekcanena | HEED 
For new works and attendant expenses upon the lines 

belonging to the Company ..... ......ss000 ssosersenssesenees 3,000,000 

——— 50,000,000 0e 

OE SORT BIE GE isk scesscivevenceesivcegsccsvesnesee 31,671,294 6L 


The account that we are enabled to give of our work in the way of new con- 


| struction, clearly indicates that our Company has displayed the greatest possible 


activity in studying and working out the plans of fresh lines called for by the 


| Government, supporting heavy charges fcr the establishment of new technical 


| this idea may be overcome. 


Company. 
Interest and redemption of scrip already drawn 7,667,022 00 
Various sums owing by the Company ..............sss:csescssseecsseveessees . 82,371,195 31 
Management of the Calabro-Sicilian system up to 30th June, 1885, 

ee a nee Ce 
Statutory reserve at 3lst December, 1886 ...... 8,001,445 09 
General liquidation Aicile Caeesvesehsnisbbcvestaeeiicesvabbee® 3,846,697 73 


761,567,670 36 | 


Deduct from this sum :— 


The amount expended by the Company on construc- 
tion account : on fixed plant and rolling-stock ; on 
reserve stores in stock ; and in preliminary founda- 
II, BR Is ciicccinnv sntenccpentieovseees>se 

Various sums due to the Company..... abe abet ers 

Management of the Calabro-Sicilian system, up to 
30th June, 1585, account in liquidation ........ 


Lires. ec 
57) 652,265 88 


139,°99,405 32 


33,745,457 90 








Cpbadeniseantegeenccess nasi: castes Y 
_— ’ 


——— 750,207,129 10 


| same year, and so attained to 683 kilometres at 3lst December, 1586. 





—_— CS a 


offices, and for the surveying operations on the spot necessitated by the execu- 
tion of these plans. 

You must have also perceived that our management has always hastened, when- 
ever invited by the Government, to submit proposals and estimates for the con- 
struction of several lines at fixed contract prices. 

The Government, however, has by no means acted with the same promptitude, 
for even up to the present moment it has not declared whether it will accept our 
proposals, and is thus failing to render executory the agreements concluded with 
our management. And this is what has hitherto delayed the carrying out of one 
of the principal ideas the Government had in view for the solution of the Railway 
problem, viz., the entrusting of the construction of new lines to the great com- 
panies, which, by reason of their very organisation, can offer the most solid 
guaraatees for the prompt and satisfactory execution of the work, and arein a 
position to undertake it on terms undoubtedly advantageous for the State. 

We have not, however, abandoned the hope that, more even in the interest of 
the country than our own, the difficulties standing in the way of the realisation of 


COST OF CONSTRUCTION, 
The construction of the lines belonging to the Company had _ Lires. c 

cost, up to 3lst December, 1885 ............ccseeeee aaibweteinuens pesascvenss@AMpOC lee? LE 
From this must be deducted :— Lires. c 

The result of various liquidations of the accounts effected 
during 1886, which reduce the sum previously carried 
to the debit of the Foggia-Monopoli and Monopoli- 
Otrante-Bari-Tarente lines Dy ... ........ceecsecescsseseeness 

And the cost of the Cancello-Castellamare Line, which 
has been purchased by the State for ................006 .++ 7,438,820 57 


10,025 45 


7,449,038 50 
IN fics ca suv vsgsucenses saaki node tei des Audis ns sens scevectss a eRe 
Various sums expended in 1886 on works not chargeable 

IN ac ceh cacessaiesakiviescdecsacsari¥s qoeedu sacks costo 
Sums expended in 1886 under Annex B.— 


Sologna-Ancona-Ravenna.........+.. 


526,280 87 


150,641 76 





Ancona-Foggia ...... peaateneess nia: 223,982 61 
Om MIIINN S, « kpaae'y'ssvesiesin- ica 45esepdaunneseaedwnkesascstvasens 61,696 16 
Foggia-Naples ..........00.004 99,482 53 





Cervaro-Candela ........... 
Pescara-Aquila..,.. .. ceeeent 
STON vo dexcintnichonassevaceons 


5.839 91 
77,882 13 
5 03 655,005 80 
Relaying lines with steel rails........4..ccscsscoscovscosoesscesess 1,515,000 00 
Buildings purchased by the Company in Florence and 
I tana eaten : 2,049,198 59 
Total expended by the Company upon construction 
account up to 3lst December, 1886 ................. 
WORKING. 
Ist.—Length of line, receipts, and trafic.—The extent of the main system was not 
altered during 1886, whereas the total length of the branch lines, owing to the 
opening of new lines and sections of lines, has increased 2¢1 kilometres during the 
But as the 
opening of these new lines and sections took place at different dates in the course 
of the year the mean length of the auxiliary system in working amounted only to 


446,873,683 93 





ee 








